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THE MONEY MARKET. 
Tue market has at last got rid of its indebtedness to the 
Bank, having been helped thereto by the fact that the 
instalment of £3,000,000 on the Transvaal loan, which 
fell due this week, seems to bave been lent out again imme- 
diately it was paid, and that the Government have been 
making considerable disbursements, the latest Treasury 
return showing the revenue receipts at £ 37,500,000, and 
the expenditure at £44,000,000. Loan rates have con- 
sequently fallen, the rate for a week being 2 per cent., 
and for day-to-day money about 1} per cent. Discount 
rates are also easier, the quotation for three months’ bills 
being 23 to 27; per cent. The banks are naturally not 
disposed to tie up their money at these rates, seeing 
that there is still a strong demand for gold on 
French account, while requirements for the holidays 
and for harvest operations will be prominent within the 
next few weeks. Considerable anxiety, too, is felt 
regarding the situation at New York. Liquidation on 
the Stock Exchange there is being more strongly 
pressed, and, of course, the longer this process con- 
tinues the more keenly it is felt. Powerful financial 
interests are concerned in supporting the market, and 
their influence will probably be sufficient to prevent 
any disastrous breakdown. But there 1s a possi- 
bility that when the demand for moving the crops 
arrives, New York may find it necessary to strengthen 
its position by withdrawing gold from this side, and that 
would mean higher rates here. There was some expec- 
tation that the repayment of the £10,000,000 of 
Exchequer bonds which mature on August 7th would 
increase the market’s supplies, but the Treasury has 
announced that it proposes to renew £6,000,000 for a 
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year, while of the balance of £ 4,000,000, a considerable 
proportion is no doubt held by Government Depart- 
ments, so that little relief will be forthcoming trom 
this source. There is one point in favour of the market 
—namely, the distribution of railway and other divi- 
dends which will be taking place, and which will, of 
course, materially affect its resources. As to the general 
monetary outlook, it is, in view of the factors mentioned 
above, by no means easy to forecast, and the need for 
caution is distinctly obvious. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 








Fort- ‘ks. A Month 
This Week. Last Week. 4 Fort. |Three Wks. A Mon 
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WANTED, A GOVERNMENT. 


THERE is a well-known story of Lord Melbourne, from 
which we may learn how far we have wandered from 
what was then held to be the proper attitude of a 
Government on public questions. At the end of some 
Cabinet discussion Lord Melbourne placed his back 
against the door and said, ‘‘ Now it does not matter 
one bit what we say about this, but mind! we must all 
Say the same thing.’’ In the light of present practice 
as regards Ministerial unity and responsibility, this ex- 
hortation has a strangely old-fashioned sound. Why 
should it be necessary for all the members of the 
Cabinet to say the same thing ? or rather, why should 
it ever have been thought necessary ? Now, so 
the argument goes, unity in diversity, is the 
aim alike of Cabinets and parties. The exclu- 
sion of the opposite party from office is the true 
end of politicians, and this will be best served by 
leaving the Ministerialists as free as air upon every 
question which does not involve a vote of censure or 
the defeat of a Cabinet measure. How rigid and hide- 
bound Lord Melbourne’s theory of Cabinet govern- 
ment seems by the side of Mr Balfour’s! We can 
hardly so much as imagine Mr Balfour putting his back 
against the door and imposing on every one of his 
colleagues the duty of giving the same version of 
Cabinet convictions and Cabinet intentions. Indeed, 
in his case such an attitude would be plainly impossible. 
It would imply the possession of the convictions and 
intentions which he recommends others to make their 
own ; and he has himself told us that on the most im- 
portant issue that has been before a Cabinet for two 
generations he is furnished with nothing of the kind. 
The position of the public to-day is immeasurably more 
interesting than that of the public of Lord Melbourne’s 
time. We see Ministerial policy in the making ; they 
only saw it ready made. They made its acquaintance 
when every important feature was shaped and every 
important particular settled ; we see it while it is still 
nebulous, when not even its authors would like to 
pledge themselves to the shape it will ultimately 
assume. 





except frame a policy. 
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And yet this change has its drawbacks, Like ... | 


other arrangements which look well enough on paper | 
it does not work out quite so well as it promised a 
For all practical purposes—for all purposes, that = 
say, which might not be served just as wel 
permanent officials—it leaves us withou 
Supposing that the Ministers had res 
no successors had been appointed, the Conduct of 
affairs might be left possibly for a ee 
the hands of the permanent staff. They would do ali 
the routine work, decide all the routine questi i 
over all the routine difficulties—do ever 


is to l 
Well by the | 
ta Government, 
igned, and that |! 


ONS, get 
ything, in fact, 
But this is precisely what the 
Government are doing now. The routine business of 
Parliament goes on like clockwork—all the more $0 
that the outside world has lost all interest in what is 
passing in Parliament, except in so far as it supplies 
material for a guess about the policy which the 
Ministers, or some of them, will have evolved in the 
interval, be it long or short, which still separates ys | 
from a General Election. We speculate about what 
the Government are going to do in much the same way 
as that in which we ordinarily speculate about what 
the Opposition will do when they are again in office. | 
Indeed, we know far more about the policy of the next 
Government—supposing the Liberals to win the next 
election—than we do about the policy of the preseat 
Government. If the Liberals come in, we know exactly 
what their fiscal policy will be as regards foreign | 
countries. It will be a policy of Free-trade. There 
will be no taxes on food, no retaliatory duties, no pre-| 
ferential tariffs. No matter what the composition of | 
the Cabinet may be, we are assured on all these points. | 
Whether the Rosebery element or the Campbell-Ban-' 
nerman element is predominant, the Liberal Ministry 
will be a Free-trade Ministry. But who shall say what} 
Mr Balfour’s Ministry will be six months hence? We | 
have no material out of which to frame an answer to! 
this question, because we are wholly unable to say 
what it is now. If we listen to Mr Chamberlain we| 
hear one thing. If we listen to Mr Ritchie we hear the | 
exact opposite. If we turn in despair to Mr Balfour 
we are promised an inquiry, and cheered with the} 
prospect that one of its products may be the creation | 
in the mind of the Prime Minister of some kind oi 
opinion on the subject to which the inquiry relates. 
But even this has to do only with the future. The 
Government will have a policy some day. But what| 
Government? Will it be Mr Balfour’s Government, | 
or Mr Chamberlain’s Government, or the Duke of} 
Devonshire’s Government, or Sir Michael Hicks | 
Beach’s Government? Every one of these conti) 
gencies is possible—except perhaps the first. If the 
elections return an unmistakable majority for fair trade 
in some one of the many forms in which it is recom 
mended for our adoption, Mr Chamberlain must obvi f 
ously be Prime Minister. If the Free-trade User 
are strong enough to hold their own without the all 
of the Liberals, the Duke of Devonshire or Sir Michae! ' 
Hicks-Beach will command the succession, according 
as the pacific or the fighting quality is most in reques®| 
Mr Balfour’s retention of his present office seems DF 
demand absence of positive convictions, which he 
hardly survive the present Parliament. Where ve | 
fiscal policy of the Empire is concerned, the frst ist 
quisite in a Prime Minister is that he should know 45" 
own mind. eer 
The outcome of all this is that the nation is invited 
to enter upon an investigation of vital importanc’ © | 
. . ; a -ctence, without @ 
its prosperity, if not to its existence, eae 
Government to state the question which aw aits That 
nation, or to guide the course of the eed in, | 
| is a very singular position for a nation to be P jiminar? | 
| and one which suggests the propriety of 4 Pr ke. It 
inquiry to that which we are asked to underta of the | 
might seem a waste of time to ask what eee gist 
Cabinet is to preside over the collection ao id prove | 
tion of information, but we believe that 1t wou resent 
a real economy of time in the end. As 4 P 
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arranged, one half of the Cabinet 1s to a of the | 
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other half. We 
the least possible 
jabour. If we onc 
Cabinet would but re 
(Opposition co himegel 
' e a sing 
ccumfervnets by the retirement of its weaker section, 
iin <a 
» oTes in a 
“e do under actual conditions. 
be the retiring section admits of no doubt. 
weaker element in a Cabinet 1s the element 
differs either from the Prime Minister 
strongest Minister, an 
to both these descriptions. ou 
ill be halting between two opinions, there 
yestion what opinion he will ultimately adopt. | 
has not yet reached conviction, it 1s waiting for him 
| round the corner. 
he longs to be fighting the foreigner with his 
weapons. He cannot hope that the schism which the 
revelation of Mr Chamberlain’s policy has created in the 


cognise that. a Government and an 


Which should 


which 


can imagine no surer way of getting | to listen to 
result from the greatest possible bearing on foreign interests of its arrangements 
e more had a Government, if the} for the allocation of its Customs revenues. 


quiry would proceed much faster than it is | governing members of the Empire. 


any inquiries from outside as to the 


But 


it 1s difficult to see how a like exemption can be 


usefully be contained within the | claimed, as of right, even from tariff discrimination 
le Ministry, and bring itself into | on the part of foreign Powers, so long as the principle of 


fiscal autonomy is maintained among the several self- 


On the other hand, 
that the German Foreign Office has been 


it is obvious 


The | entirely inconsistent in adopting the theory that the 


3ritish colonies are “ independent Customs districts,” 


or from the | which is the basis of its action in relegating Canada to 
r, and the Free-trade section answers the rates of its higher general tariff since 1898, and 
Though Mr Balfour may | at the same time menacing the United Kingdom, 
can be no | vaguely, but not less really, in the spring of 1903, with 
If he | the wrath of the Reichstag, to be shown, possibly, in the 


refusal of the most-favoured-naticn treatment to Great 


The work of grace has begun, and | Britain in case other British colonies should follow the 
own | Canadian example and give tariff preference to the 


Mother Country. 
Lord Lansdowne has no difficulty, in the concluding 


Unionist party stands any chance of being healed. despatch of the present series, in exposing the ‘ wholly 
Neither side is the least likely to be converted by the inequitable and illogical” character of any such retalia- 


other. Mr Chamberlain 
| Michael Hicks-Beach will die a Free-trader, and under 
one or the other the Unionist rank and file will take ser- 


will die a Fair-trader, Sir | tion by Germany upon the United Kingdom, which 


treats German products. with the utmost liberality, for 
the manner in which the British colonies have made, or 


vice. What is to be gained, therefore, by going before might make, use of their fiscal autonomy. At the same 


the electors with a show of agreement which the first 
speech will show to be purely imaginary ? 


time, the disposition which Lord Lansdowne has shown 


How are | to support Mr Chamberlain in producing the impression 
the Colonial Secretary and the Chancellor of the Ex- that Germany has been showing towards us, in the tariff 


| chequer to appear side by side on the same platform, sphere, an exceptionally unfriendly spirit cannot by any 


or to ask for votes on each other’s behalf. 
have to explain that, notwithstanding the fact that 


altogether at variance. When once this is _pro- 
claimed, the Free-trade Minister will have no choice 


though it be in opposition to his own colleague, and 
we can see no reason for keeping up this fictitious 
| unity a moment longer. If there be any Minister whose 


| very Minister is as certain how he will vote at the next 
election _as he will be when the polling day dawns, 
the inquiry will be far more useful, because far more 


bodies on all sides. The one question for a Free-trader 
| Whether Unionist or Liberal, is how he can best advance 
the victory of Free-trade. To that there can, as 
it seems to us, be but one reply—by entering into the 


battle under y 
er your own colours, n ; 
| adversary, » not under those of your 
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mind is not made up on the issue, by all means let him | @llege that 
remain in the Cabinet until it is. But when probably | Which she 


| Straightforward, if it is carried on by homogeneous July 28, 


band He Ganed correspondence setting forth the | continued, ‘‘in the archives of this department of the | 
€ German cases in regard to Germany’s | circumstances under which this Article was adopted, or | 
country and its self-| of the reasons which induced Her Majesty’s Govern- | 
; n made public, they are | ment at the time to enter into an engagement of such a | 
ectlve in essential respects. Each] nature; and it would appear probable that the insertion | 
is to say, is found to have been | of these words must have been due to oversight or to | 
Our own Forcign Office | a want of adequate consideration of the exact conse- | 
both that the British self- quences which would flow | 
distinct diplomatic entities, | point out that the TOV! 
t States, entitled to adhere | a limitation which could not be maintained on the | 
commercial arrangements | “ complete tariff autonomy ” of the British self-governing | 
untry and foreign Powers, | colonies, and constituted “a barrier against the internal | 
d to exercise tariff discrimi- | fiscal arrangementsof the British Empire.” But however 
= Country or of one another | good these reasons may have been from the British point 
rimination without incurring liability to.| of view for terminating the Treaty of 1865, they could not 
The B on the part of the countries so | well be supposed likely to 


Each wil] | means be justified by the Minister primarily responsible 


for the charge of our foreign relations. That in other 


they are members of the same Cabinet, they are on spheres we have had only too good ground to com- 
the particular question on which the election turns | Plain of German unfriendliness we should be the last 


to deny. But that unfortunate circumstance provides 
no reason whatever for ignoring the special considera- 


left him but to vote for the Free-trade candidate, | tions which existed in the case of Germany for viewing 


with a certain soreness the denunciation of the treaty of 
commerce with the Zollverein of 1865, and the subse- 
quent action of Canada. It is nothing to the point to 
Germany stands alone in the manner in 


has met the fiscal action of Canada. 

is on record, under Lord Salisbury’s hand, 
that the position she occupied in this connec- 
tion was altogether exceptional. Ina despatch of 
1897, he adduced as the main reason 


actuating the British Government in denouncing the 
Treaty of 1865 that it contained a provision (Article VII.) 
prescribing that the produce of the States of the German 
Zollverein should “not be subject to any higher or 
other import duties than the produce of the United 
Kingdom of Great Britain and Ireland, or of any 
other country, or of the like kind.” Lord Salis: ury went 
on to observe that stipulations to this effect were “entirely | 
unusual in commercial treaties. No record exists,” he | 
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from them.” He went on to 
a provision created 
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surprising that she should reply by placing the goods 
of the country withdrawing them under the or 
of the higher general tariff. Human nature, in a word, 
without any double dose of original sin, or of Anglophobe 
sentiment, such as has been unjustifiably suggested as 
its cause, is quite enough to account for the action of 
Germany in regard to her commercial relations with 
Canada. : 
It was not, of course, supposed that Lord Salis- 
bury’s naive avowal as to the way in which words, 
the obviously important meaning of which was not 
realised, may have found their way into the text of a 
treaty negotiated by a former British Government would 
exercise any influence upon the policy of the German 
Government. But as such an acknowledgment has had 
so recently to be made, and as at the present moment 
the British Government is understood to have its mind 
set with peculiar ardour on the protection of 
colonial interests, and the consolidation of those of the 
Empire, it is a little surprising to find in the new Anglo- 
Persian Convention a provision—in Article IX.—to the 
effect that if a British colony, having a special Customs 
system, should cease to accord most-favoured-nation 
treatmentto Persian imports, that colony would not have 
the right of claiming such treatment for its imports into 
Persia. His Majesty's Government may be advised 
that this provision is not open to any misconstruction, 
but it would have been pleasant to possess decisive 
assurances on the subject before the ratifications of the 
new treaty had been exchanged. In the same connec- 
tion, and having regard to the desire expressed by Lord 
Lansdowne in the House of Lords for the possession 
by this country of a “revolver” available, at least, for 
show in presence of nations employing oppressive tariffs 
against this country, an interesting point presents itself 
apropos of the Sugar Convention Bill, which is to be 
considered before the close of the Session. Under 
this Convention England binds herself to admit at her 
‘“‘ lowest import duties ”’ all the sugar which may be sent 
to her from Germany, as from the other high contract- 
ing States, so long asno bounty is imposed. We donot 
now discuss the policy of these and the other engage- 













































of view from which they were framed. 
est, it does seem to be worth remembering that sugar con- 
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ments embraced in the Convention from the special point 
But a l’heure qu 


stitutes a third in value of all our imports from Germany 
into England, and that the sugar industry is now one of 
the most important of all those which, at great pains 
and expense in regard to scientific and technical 
instruction, as well as in bounties, have been built up in 
Germany. On this subject reference should be made 
to the interesting report lately issued from the Foreign 
Office by Dr Rose, H. M. Consul at Stuttgart, on 
“ Agricultural Instruction and Agricultural Industries in 
Germany.” It follows that in so far as Parliament 
authorises and facilitates action in pursuance of the 
Sugar Convention, the United Kingdom herself will 
draw a large shield over the most vulnerable part 
of the Power against which, if against any, she is 
to be invited to consider during the autumn the 
wisdom of waving the revolver of tariff retaliation. 
That being so, it may surely be claimed that the 
promised depate on the Sugar Convention Bill holds out 
not only an exceptionably favourable opportunity, but 
a definitely cogent occasion, for a full discussion of the 
whole policy of retaliation. To prepare ourselves for war 
by spiking our largest guns and offering aid for the con- 
struction of defensive works by one of our principal 
possible antagonists, is, at least, a novel method of 
procedure, not only excusing, but demanding a thorough- 
going examination into its merits and into the objects 
and nature of the general scheme of policy contemplated 
by the Government responsible for such a proposal. 




































INDIA AND THE EMPIRE. 


Tue feeling appears to be increasing in India that there 
iS a growing tendency on the part of Ministers at home 
to ignore the just interests of our Eastern Empire. 
The colonies, especially in connection with fiscal 
matters, are, it is argued, treated with deferential con- 
















— ee 
Se cRNA GO 


[July 18, 1903, | 





. . . . . . a 
sideration, while India is either overlooked or 


ably dealt with. When, in the interests of 
goods, the Indian Government was requ 
a countervailing excise duty on its cotton aoe! 
tures, the impost was accepted as an evil that sete 
not be averted, but it was never acquiesced in, The 
imposition of the corn duty by the late Chancellor ee | 
the Exchequer last year gave an opportunity for the 
re-opening of the question. The matter was brough 
to the fore in the Legislative Council, and it yo 


Sees 
inequit: |; 
' Manchester 
ired to place 


: . . ; was 
pointed out that while India was required to impose 
an excise duty on her cotton manufactures equivalent 


to the import duty she collected on cotton goods, no 
countervailing excise duty was placed on corn by the 
British Government. It was and is contended in effect 

that the British Government, after having laid down 

in India the principle that an import duty on an article 

that is also produced at home must have its comple- 

ment in an excise duty, departed from that principle 

in its legislation for this country. The corn duty has 

now been remitted, but far greater fiscal changes are 

foreshadowed, and it is frankly suggested that for 

purely protective purposes import duties should be 

placed on foreign goods. It is in the interests of the 

colonies that these far-reaching proposals are urged ; | 
the claims of India to consideration have not been 

mentioned by the exponents of the New Protection, 

When this fact was suggested to Lord Lansdowne, 

the Foreign Secretary with astonishing pedantry 

replied that Mr Chamberlain was Colonial Secretary, 

and that India lay outside his sphere of influence. It 

is something new that the exponent of a great Imperial 

policy should leave India out of consideration because 

he does not happen to fill the office of Secretary of State 

for India. But there is a politician who occupies that 

office, and it might well be suggested to Lord George 

Hamilton that a little importunity on his part in the 

interests of India would not be out of place. It is not 

enough for Ministers to suggest that in their fiscal 

schemes India will not be forgotten ; some slight ind- 

cation that she is remembered would have a more 

beneficial effect. 

There is another matter relating to the treatment of | 
India that deserves grave consideration. In_ the 
debate on the army estimates on Thursday, Mr Brod-/ 
rick announced that 25,000 men were to be kept m) 
South Africa, and that the extra cost of maintaining 
them there would amount to £ 1,500,000 per annum. 
The Secretary for War, with unwonted enthusiasm, 
expatiated on the financial prosperity the colony would 
derive from the presence of a large military force, a 
fact that will unquestionably be appreciated in South 
Africa. But the amazing portion of Mr Brodrick s 
speech was his contention that it was only fair that 
India should contribute a portion of the £1,500,00) 
annually, since the troops, while stationed in South 
Africa, would be more available for service in that 
country than if they were stationed at home. Ries 
colony pays no portion of the expense oO! maintaining 


. . . srive great 
troops for its defence, and it will derive ~ 
pecuniary benefit from their presence, and ” re 
of these facts, India, on a flimsy pretext, 15 to De s 

invo ‘| 


upon to defray a portion of the expenditure Se ae 
Only a few days ago again a Parliamentary pape “al 
issued containing a strongly-worded despatch F the| 
Lord Curzon, protesting against the decision di an 
Government to place on the revenues os the 
annual charge of £,786,000, in order to nen ae 
pay of the troops serving there to the nce 
now paid at home. The proposed change the needs, | 
pointed out was to meet Imperial and not Indian 

and he asked that one-half of the charge Soon The 
defrayed by the Imperial Exchequer, adding, + the] 
case for such division will become stronger i to | 
Home Government continue, as in recent yutside| 
press for Indian troops for Imperial service sint of 
India.’’ But whatever may be said on wr Pt all | 
extra pay—and a good deal might be s#! arbitrator | 
deference to Lord Alverstone’s decision 4° cam. to | 
against the Indian Government—there |; n coaeal 
us, absolutely no ground, except the helple 


| 
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Mr Brodrick can defend his latest 
giected raid on the Indian Exchequer. Taking 
Lage ation then as a whole, there is good reason 
| George Hamilton should give tangible 
<i that he is alive to the not  unjustifi- 
oe feeling of neglect, and worse, that is being ex- 
if plier in India. ’ The colonies make no contribution 
| eae the cost of Imperial defence, while the demand 
on India’s resources for that purpose is an onerous 
one. Yet, while it is the fashion of the moment to 
| regard the colonies as sacrosanct, not only are India’s 
claims, as one of the great component parts of the 
| Empire, left out of consideration, but she is also un- 
‘| justly called upon to contribute towards military ex- 
penditure from which one or more of the colonies derive 
| great material advantage. 


| oe 
| India, on which 
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GOLD COAST RAILWAYS. 
| (By a SpeciaL CORRESPONDENT.) 
| Iy every country, new or old, the means of transport 
js a matter of interest and importance. In such a 
|| country as the Gold Coast, it is the most important 
|| question of all, as upon it mainly depends the future 
| success of the mining industry, with which the colony’s 
‘name has in the past, and will in the future, be asso- 
| ciated. It is of little use talking about Gold Coast 
| roads, because, with one or two exceptions, these roads 
are merely bush tracks, and are likely to remain so. 
|| Beasts of burden are not indigenous to the country, 
|| and though the Wassau (Gold Coast) Mining Company 
| has for some time past used horses in connection with 
| a portion of its transport, these fare none too well in 
| the climate, and have to subsist entirely on imported 
fodder. The camel, which played such an important 
part in the opening up of the desert interior of Aus- 
| tralia, where rich gold mines were discovered, is worse 
|| than useless in the jungle of West Africa, for this 
| beast only lives and thrives in comparatively arid areas, 
| and it is out of the question to import fodder, or, let 
| me more appropriately say, fuel, for the ‘‘ ship of the 
desert.” A few enthusiasts have suggested that the 
| elephant is the one and only animal useful for trans- 
| port in the jungle, and no doubt this view might com- 
mend itself, only, unfortunately, there are no elephants. 
| The ivory merchant and the big game hunter have, 
| between them, reduced the herds which once crushed 
| through the Jungle to within a few miles of the coast to 
| we isolated specimens in the remote interior. We all 
| cannes = difficulty ofmaking roads according to 
eae = lacadam in thickly-populated and other- 
/ Mise well-endowed countries. That cost makes road- 
|| making, in the real sense of the term, absolutely pro- 
hibitive in West Africa. There remains but one way 
= ete up the country, and that is by means of 
bs — which in the remotest parts of the earth 
oa Ms e ow of settlement and civilisation. 
mb ast olony has recently commenced its rail- 
Y Career; but a question which is causing grave 
Consideration in the minds of those con a is h 
future welfare of the country is, h it bes an 
career wisely and well? It j iain five wen a 
Colonial Offec Neches = now five years since the 
railway from Seles n the construction of a line of 
7 ondi to a village called Tarkwa, well 
cane as the chief centre of the mining i d f 
ld Coast Colony, | h ot fiir tee 
although the Gell : say the Colonial Office, because, 
including a Goce oast has its local Government, 
entirely ‘control capo and Legislative Council, it is 
tw Crown Colonies left, ben ne eal bis aot 
: » but those that remain are 


Subject to . tnOSE 
Pelled other colonial een same, Jurisdiction which im- 


tape Ge trea, communities to shake off the red 
with al reak the shackles of officialdom. I say this 


Ossi i 
‘aad ue one rempect for Downing Street, for which 


in seemed to have acquired an 


r : ; 
of South Atrios — upon his recent triumphal tour 


t Recessary to ortunately or unfortunately—it is 
Come and ay which—many generations may 


S0verning a > Gold Coast can be a self- 


controlled and in the meantime, as it must 
from the Imperial centre, it is desirable 
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that that control should be 
possible. 

If we are to take the question of the development 
and opening up of this colony by means of railways as 
significant of the attitude of Downing Street towards 
the tropical or equatorial dependencies of the Crown, 
then there is little room for present satisfaction or 
future hope. Only those who have lived in Crown 
Colonies have the least idea of the lack of understand- 
ing on the one side, and the absence of confidence on 
the other, which exists between Downing Street and 
the dependencies governed therefrom. Gold Coast 
Colony conveys the latest and most salient exposition 
of this feeling, and it has been more especially aroused 
by the methods adopted in carrying out the construc- 
tion of the first line of railway in the colony. When it 
was decided that the future of the mines was suffi- 
ciently bright to justify the laying of a line from the 
harbour of Sekondi to the village of Tarkwa, the 
Colonial Office adopted a policy honoured by time and 
observance, though not by the acquiescence of right- 
thinking persons. No preliminary surveys were made, 
no engineering board was consulted, no tenders were 
invited, but the work was decided upon by the Colonial 
Office, and the task of carrying it out was given to a 
firm of engineers, which had the good fortune to be in 
consultation with the authorities of Downing Street, 
for what particular reasons it is needless to enquire. 
That firm, which has an honourable reputation, has 
now completed the line as far as Obbuassi, and by 
September next it will reach Kumasi. It should, how- 
ever, be particularly borne in mind that when the work 
was commenced, there was no idea of carrying it be- 
yond Tarkwa, a distance of 40 miles, and the Loan Bill 
contained no provision for its extension in the future. 
However, the railway was started, and had almost 
reached Tarkwa, when the Ashanti Goldfields Corpora- 
tion, by an agreement with the Crown Agents, in 
August, 1901, arranged for its extension to Kumasi. 
This document recites that, at the Corporation’s re- 
quest, the Government agree to extend the railway from 
Tarkwa to Kumasi, in consideration of which the 
Ashanti Goldfields Corporation guarantees, for its part, 
that the net revenue of the whole line, including, be it 
noticed, the Sekondi-Tarkwa section, should amount 
to £20,000 a year as soon as it reaches the corpora- 
tion’s property, and £30,c0o a year when it arrives 
at Kumasi. It is further set out that, after 4} per cent. 
has been paid on the capital expenditure, the remaining 
profits are to be divided, four-fifths to go to the Govern- 
ment and one-fifth to the company. The schedule of 
rates is attached to the agreement. This agreement 
was kept secret from all the companies working in the 
Tarkwa district, who, it should be understood, had no 
interest whatever in the extension of the railway. The 
outcome of the agreement is that the mines around 
Tarkwa, to which the railway was practically com- 
pleted when the agreement was made, are charged 
excessive, and, indeed, fantastic rates in order that 
the Ashanti Goldfields Corporation may obtain a rail- 
way necessary for their own business purposes, and 
the Government a line rendered, as it then appeared, 
necessary for military operations, but constructed under 
a guarantee from the company referred to. 

I shall discuss the question of rates later on, but 
before doing so it is not beside the question to con- 
sider the intrinsic value of the guarantee of the 
Ashanti Goldfields Corporation. Without wishing to 
cast any reflection upon the financial stability of that com- 
pany, which has, so far, met with considerable success, 
I unhesitatingly contend that no Government 1s justi- 
fied in undertaking an extensive and expensive public 
work on the guarantee of a joint-stock company with 
limited liability. Even if the leading spirits of the 
Ashanti Goldfields Corporation, who are very well 
known and successful business men, have entered into 
a personal guarantee, as 1S reported to be the case, 
the transaction will not commend itself to the public 
judgment. It is almost unnecessary to point out that 
the Ashanti Goldfields Corporation will only continue 
its mining and general operations so long as it pays 
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it to do so, and, therefore, what is the value of its The Crown Agents oe most estimable gentlemen, ang 

; : ‘c will view with astonishment | while their office lasts, it should not be open to th 

peccestes? te oe i d | suspicion of nepotism. Mr Chamberlain s : 
the fact that Mr Chamberlain has virtually entered | susp! P nberlain should look | 
. 1 Government | to it how far the use of that ‘blessed wor” : 
into a contract on behalf of the Imperial Gover an ae Peake sed word” jg 
with a mining company to carry out a work at the | justified in the case of the Go oast Railway, 
public expense, on a oe ae oa eee 

the Colonial Secretary and the leading spirits 
sami he has peuinenitied with, is scarcely worth THE CANADIAN PACIFIC RAILWAY. | 
the paper on which it is engrossed. If a railway were | Tue unprecedented prosperity, both agricultural ang 
necessary for strategic purposes, it was the duty of commercial, which the Dominion of Canada has || 
the Imperial Government to see that the line _was oor during the past few years, and which shows no | 
made, and obviously, this was a business with which a } signs of abating, is being fully reflected in its various 
mining company had nothing to do. If the line was | railway systems. In the case of the Canadian Pacific 
necessary for the present and prospective development | Railway, whose fiscal year terminated on June 30 last, 
of the mines, why not have constructed it on the same | the gross receipts for the year show an increase com. 
basis as the section to Tarkwa? The latter line should | pared with the preceding year of $6,402,000, the total | 
certainly not have been saddled with increased freight | for 1901-2 being $37,503,000, and for the year just | 
rates, as it is now, in order to provide for the extension | closed $43,905,000. The working expenses for the | 
to Ashanti and to protect the guarantors of the exten- | eleven months of the past year amounted to $25,215,000, | 
sion against loss. being at the rate of 62°50 of the gross receipts, and | 

It will be asked, what has been the practical effect | taking the same proportion for the fiscal month—the | 
of this guarantee as regards the freight charges? and | official figures not having yet appeared—we get a total 
I think I shall be able to demonstrate that it has been | net earnings of $15,928,000, as compared with} 
most serious. The rates charged on the Sekondi- | $14,085,000 last year, being an increase of $1,843,000. | 
Kumasi Railway are :—z2s 6d per ton per mile for first- | To the net earnings there should be added an estimated | 
class goods, including mining machinery; 1s 6d per | revenue of $1,000,000, derived from interest on debenture | 
ton per mile for second-class goods ; and rs per ton | bonds and other securities held by the company, and we| 
per mile for third-class goods. The rates charged on | arrive at, approximately, a total net revenue of| 
the Rhodesian railways are :—First-class goods, 6d | $16,928,000. From this there has to be deducted fixed | 
per ton per mile ; second, 44d; third, 3d; and fourth, | charges, and taking them as last year at $7,334,825, 
2d. On the Beira and Mashonaland Railway—a much | there remains a balance of $9,594,000, which compares| 
more difficult and expensive one to construct than the | with $7,559,913, giving in round figures an increase of] 
Gold Coast line—the charges are :—For first-class 


$2,034,000. / oe 
goods, 1od ; for second, 8d; and for third, 6d. These Of this total of $9,594,000, the half-year s dividend on| 
figures, which are absolutely accurate, must be allowed | the preference stock, paid in April last, called for| 
to speak for themselves, although I repeat the state- | $623,420, and the interim dividend on the ordinary | 
ment that but for the guarantee already mentioned, 


stock, including the issue of $19,500,000 made last year, | 
the Tarkwa mines would not have to pay anything like | absorbed $2,735,920, leaving a balance of $6,559,050, 
present rates for the conveyance of their machinery, 


which compares with $5,311,493 a year ago. On this) 
stores, &c. estimation, the position, compared with the preceding 
The condition of the permanent way and rolling- 


year, works out as follows :— 
stock between Sekondi and Obbuassi would appear 
to be hopelessly bad. The scarcity or absence of 
skilled labour will largely account for the unstable 
condition of the line, but insufficient ballasting and 
imperfect construction are matters for which the 
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OES oj ckictucsenénecneess 6,859,080 Delenee seoncinasrenennnirs 5,311,483 
dhalf-year’s pref. Dividend 2nd ha 
amnieidend we - .- $623,420 pref. dividend .. $623,420 
2nd_ half - yearly 2nd half-yearly div. 
div. on ordinary of 24 % on ord. 








. : stock of 24% .. 2,735,920 Stock .....0+++ 1,625,000 i 
engineers themselves must be held responsible, what- 5,359,340 | 224atn | 
ever may be the difficulties they have had to face. | ——* 506 | 
. . . a yar . 2 
Unfortunately, however, the engineers are not con- Balance ...+-+.+++++++++ —— a: | 


tractors, liable to fines and other penalties. The state- 
ment has been recently publicly made—and it has not 
been denied—that considerably over 1,000 derailments 
and accidents have occurred since the line was started, 
and that out of twenty-three engines only three or four 
are in tolerably good condition. It is further alleged 
that when the Local Government take over the rail- 
way this month, it will have to be relaid for almost 
its entire length, and a considerable portion of the 
rolling-stock will have to be replaced. The responsi- 


It will thus be seen that the question of incon 
dividend, in regard to which there has been a good deal o 
wild speculation, is reduced to very moderate possibilities. | 
But before considering the question of any increase | 
all, it is necessary to consider the position and effect 7 
the land sales during the past year. These, owing tot 4 
large immigration, especially from the l nited aa 
have been very extensive, but very fluctuating, as W" 
be seen from the following table, giving the acres 
and the amounts realised :— 





bility rests with the Colonial Office, and it is for that Daian aoe 
Department to deny and disprove the contention that 1903 Sold. ¢ 

a wrong policy, and one open to grave abuse, has been ia ee _ceeeeceee 350,000 .... 1,421,000 
pursued with regard to railway construction on the May ..... pespeeeeneuen 187,000 .... oD 
Gold Coast. Mr Chamberlain, no doubt, persuaded April ...... teen eeeeeees 207,000... 783,000 
himself, and may be able to persuade others, that he a: are eee 13A000 "Th. 749,000 
was right in withholding the work from public con- hear ee, a oxo, Se 
tract, although he will scarcely be able to justify the 1902. 1,683,000 
private contract with the Ashanti Goldfields Corpora- December........ veeeee  BT7,000 «+++ *e00000 
tion which I have ventured to criticise. It is not too oo meen Perens 000 “TT, 953,000 
late for him to relieve the Corporation of their guar- Pa 146,000 ...- Aso 
antee, which presses so hardly and unjustly on the BREE cccseveces eoseee 130,000 ..-- F000 
first forty-mile section of the railway to Tarkwa. As FAY cc ccccvcces psssso Ree 
for future lines, let there be preliminary surveys and 2. 641,000 9,698,000 
specifications, and then throw open the construction moe 


, of 

This total amount works out at am an 8325 

about $3.70 per acre, which compares the 
per acre during the previous year, i 

sold for that period amounted to Le od lao 

The sales for the past year reduce the ons 


to public tender, when we may expect some of the 
great contracting firms, which have done so much for 
the development of South Africa and Egypt, to come 
into the field, ready to carry out works which will 
bear comparison with the great Rhodesian lines, and Canadiad | 
other undertakings with which the names of Aird, | grant of 25,000,000 acres made by_ te ilway to! 
Cassel, and Pauling will be imperishably associated. | = 
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The results of these sales do not go 
venue account of the company—but appear in 
1 the loan of PERO, at 34 
the Canadian Government, has 
per CE ee ts being paid over to that end. 
At as close of the fiscal year of 1902 the company had 
oF er seven millions of dollars of this land loan, so 
selene meade of the sales for the past twelve months 
ect ee eived—they being deferred payments—should 
ii in e the balance and leave something over to be 
re revenue account. The other land holdings of 
ho canleany consist of nearly 4,000,000 acres In British 
Columbia, and from the Columbia and Western Railway 
00,000 acres. : 
eo ‘sow to the total gain of $436,667 shown 
above as the net amount on which to base any calcula- 
tion for an increased dividend, as regards that question 
a very important factor which has to be taken into 
consideration is the company’s mail boat enterprise. 
To what extent the company is committed in that 
direction is not known, and must remain an unknown 
quantity until revealed by the directors in their annual 
report, but assuming that all charges of the service, both 
by land and sea, are covered by the working expenses at 
62"50 per cent., as officially stated, there yet remains in 
the form of upkeep, as well as cost of new acquisitions, 
which last year amounted to $150,000, a considerable 
sum tobe provided for. Further allowance should be made 
for considerable outlay on the permanent way, which in 
many places still remains in a very primitive condition, 
and as, in view of the largely-increasing traffics, 
the demands in this direction are becoming imperative, 
shareholders must be prepared to see the ratio of 
working expenditure increase by several points during 
the next few years if the rolling-stock and permanent 
way are maintained in the efficient state which the 
increasing traffics and the exigencies of present-day 
requirements demand. With a total balance, there- 
fore, of only some $436,000 over and above the amount 
carried forward a year ago, it may be accepted that the 
directors will not be called upon to exercise any judg- 
ment on the question of an increased dividend for the 
past year, 










































THE POSITION AND PROSPECTS OF ARGENTINE 
RAILS. 
Deatinc some few months back with the outlook for 
Argentine railways generally, we showed that the great 
improvement which had taken place in the receipts during 
the July to December half of the financial year had not 
only continued during the third quarter, but gave every 
pos of lasting at least until the year closed in June. 
he traffic returns have now been published, and we can 
- ae with the gross earnings for the twelve months 
Ps lines as end their year in June. Generally, the 
ae have done even better than we previously 
- aerrsh and, as nothing has occurred likely to inflate 
that the ing expenses, it can be taken as pretty certain 
a saa of working expenses to receipts will be 
je er than higher during the year 1902-3 than 
creases ‘ll in the previous year, so that larger net in- 
ar _ in all probability be exhibited next autumn, 
expected, reports are issued, than might have been 
coe That dividends on most lines will be 
fone ees almost without saying. No company, 
~vety 18 likely to distribute its surpl ft 
Paying prior char i apcttben es 
> ae es up to the hilt; on the contrary 
the a . bay rather be disposed to strengthen 
continuance of i or although the outlook points to a 
1902-3 must be € good traffics up to December next, 
year, and whil _Tegarded as in many respects a record 
ra va phe quite possible that 1903-4 may be 
show a falling ce Snowing year is pretty certain to 
to ince the beginning of this year there 
although they tees improvement in quotations, 
ae four chief railw ©moment, below their best. There 
Me under coneidn > 2 the Argentine Republic which 
large consideration just now, and each h 
Bross increase in its t es each has a very 
unts and in the raliic receipts, both in the 


percentage of increase, especially the | of earnings since July 1, 1902, so that our estimated net 





Buenos Ayres Western and the Buenos Ayres and Pacific 
Railways. It must not be forgotten that the former 
reported a big augmentation in 1901-2 Over 1900-1, so 
that the further increase of £243,784 in the year just | 
closed is particularly good. The Buenos Ayres and | 
Pacific Railway shows a gross increase of £136,385 over | 
the £584,267 of 1901-2, which is an advance of nearly | 
25 per cent. Both the Argentine Great Western and | 
the Buenos Ayres Great Southern have good increases, 
but neither is large compared with the improvements of | 
the other two. With such gross increases as are shown, | 
it 1s quite safe to anticipate a general decline in the ratio | 
of working expenses. We know that on three of the | 
four lines there was a decline, more or less considerable, | 
in the July to December half of 1902-3 as compared | 
with the corresponding half of tgo1-2, so that it is 
reasonable to assume that, on the full year, the ratio of 
working expenses to receipts will also be lower. The 
following table shows the gross receipts of the past two 
years with the amount of this year’s increase. Also the 
ratio of working expenses in the two July to December 
half-years, and for the full year 1901-2 and our estimate 
for 1902-3. The Argentine Great Western does not 
publish the interim figures. The dividends for 1go1-2 
are given in the last column. 





Ratio of Work per Cent. 











. Ord. 
In- ly July- July-| Div., 
ood — S rear Dec.,| Dec.,| Year 
1902-3. 1901-2. | “T8°- |1991-2 1902. | 1901. }*1902-3 1992-2 


Gross Receipts. | 

















£ £ 
Argentine Gt. West. 521,837 476,889} 44,948] 58°96 .. -- | S800) 6 
R.A. Gt. Southern ... 2,535,080 2,373,569} 161,511) 46°25 47°63; 49°55) 4500) 7 
B. Ayresand Pacific, 720,652) 584,267} 136,385} 52°11 57-90' 60°80} 50°00 nil 
B. Ayres Western .. 1,181,413 937,629! 243,784) 48°52 48°25 52°07) 45°00 6 


* Estimated. 

In our next table we give the net earning for 1gor-2, 
with our estimate of the net receipts for 1902-3, based 
upon the ratio of working expenses anticipated above. It 
will be seen that the Buenos Ayres Western is likely to 
show the largest increase, and, as a matter of fact, the 
£164,000 increase here given is likely enough to be 
exceeded. The company will more than feel the full 
benefit of that increase; for while the capital has been 
added to by the issue of £50,000 of ordinary shares last 


July and by a further £500,000 issued last November, || 


only part of which, however, will rank for interest out 
of the earnings of 1902-3, a conversion of a 6 per cent. 
debenture issue some time back means that the com- 
pany will be able to pay 6 per cent. on its ordinary 
stock as last year, and make a net saving of £12,000. 
Adding this amount to the estimated £164,000 of net 
increase, we get £176,000 available for increasing the 
dividend. As it requires £51,250 to add 1 per cent. to 
the dividend, it will be seen that 9 per cent., or 3 per 
cent. more than last year, would be possible. We 
expect, however, that the directors will prefer to pay 7 
per cent., leaving £125,000 of the increase, or £1 72,000, 
against £47,000 last year, to be placed to the various 
reserve funds. As to the Buenos Ayres and Pacific, 
we know that a gross gain of £30,000 in the first 
half of 1902-3 gave a net gain of £20,000, and it Is 
not expecting too much, therefore, to anticipate that 
the £100,000 gross increase in the second half-year has 
given a net gain of £60,000 or £80,000 net increase for 
the full year. The additions which have been made to 
capital will require about £16,000 for service, so it looks 
as if there would be about £64,000 available for ordinary 
dividend. This would pay 84 per cent., and, considering 
that the ordinary capital has received no distribution for 
two years, the directors may feel themselves morally 
bound to make a liberal distribution this year. Fully 
6 per cent., with £20,000 to reserve, could be paid ; and, 
in fact, if the earnings continue good, as we expect they 
will, even an 8 per cent. dividend would cause no 
surprise. As to the Buenos Ayres Great Southern, the 
ordinary stockholders can have no hope of any improved 
dividend from the better working, but they can consider 
that but for the greater earnings there would certainly 
have been a decline in the dividend to 6 per cent. This 
year a sum of £157,500 will be required to pay 7 per 
cent. upon the new capital, which ranks for interest out 
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THE ECONOMIST. 
increase of £115,000 will be about £42,000 short of ' but the main point to bear in mind 
increased charges, and only about 6} per cent. will have 
been earned. : 
forward, 7 per cent. may be continued, with a smaller 
carry forward. Similarly, the estimated net increase of 
£25,000 on the Argentine Great Western will not quite 
meet the additional capital charge, but no doubt a little 
less will be spent on rolling-stock, &c., than hitherto, so 
that the 6 per cent. may just be squeezed out. The 
following table shows the net earnings of 1901-2 with 
our estimated figures for 1902-3, the next column indicat- 
ing the increase. The amount required to continue the 
same distributions as last year are then indicated, while 
we also show the net increase likely to be still available 
where there is any, and how much is required to add 1 
per cent. to last year’s dividends :— 





£ £ £ 
Argentine Great Western ..| 395,660 220,660) 25,000 30,000 
Buenos Ayres Gt. Southern 1,275,818) 1,390,818) 115,000 157,500 es e- 
Buenos Ayres and Pacific ..| 279,800 359,800) 80,000 16,000 64,000 7.430 
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As £93,000 was last year carried 


A mount 
Required 


Net Receipts. *In- 


crease. 


Capital 


Charger. 
to Add 
1 % 


1901-2. ;*1902-3 


| 


Increased 


‘Available 
Increase. 


Buenos Ayres Western .. 482,674 646,674 164,000 712,000 176,000 51,250 
* Estimated. + Saving owing to debenture conversion. 
It will be seen from our next table what rises 


have taken place since this year opened in the quota- 
tions of the various ordinary stocks, the biggest 
being on that of the Buenos Ayres and Pacific Railway, 
which has advanced no less than 40 points, or about 
60 per cent. On a 6 percent. dividend this stock at 
97 yields over 6 per cent. 


Quotations. 


Ordinary Rise | Highest and Lowest. 

















Capital. 1903. or | 
—_—_—_—— | Fal), }——__-_—__—_-_—__--—— 
Open. Pres. 19C2. 1901. 
£ 
Argentine Great Western 1,500,000 98] 102 + 4 993 83; 1013 95 
Buenos Ayres Gt. So’th’rn 12,000,000 137 136 — 1) 1384 13253; 146 | 1294 
Buenos Ayres and Pacific. 743,048 57) 97 + 40) 60) 48 


723, 50 
Buenos Ayres Western 5,250,000: 119 ' 127'+ 8 1195 1024 . es 





THE COMING HARVEST. 


ALTHOUGH the recent period of warm and sunny 
weather has greatly improved the condition of the 
cereals generally, harvest prospects in this country are 
not of a brilliant description on the whole. With 
respect to the wheat crop, there are great variations in 
different parts of the country. In most districts the 
crop is thin, as a large proportion of the seed rotted 
in the ground during the latter part of the autumn, 
which was very wet in most of the 
corn-growing counties; but where it is 
it is in some places, it is very good, as seen off-hand, 
though there are complaints of the setting of the ears, 


as the weather was wet and cold during the fertilising 


period. It is certain that the wheat crop, on the whole, 
will be below average in productiveness. 


beans, do not cover a large acreage. 
suffered from the wet and cold weather of the spring, 
and are not commonly satisfactory. 


The spring sowing season was one of the most un- 
The first three weeks of 


favourable ever experienced. 
February were dry, and the land worked fairly, so that 


barley and oats were put in under favourable condi- 


tions in those counties in which very early sowing is in 


favour. Where this was done the crops are splendid, as 
a rule, and the farmers who made the venture have 
every reason to congratulate themselves, as there was 
never as favourable an opportunity of sowing after- 
wards. But it is only in a comparatively small portion 
of the country that barley and oats are ever sown 
before March, and that portion is mainly in the East 
Even where the practice of 
early seeding, when the land is dry enough to work 
well, is more or less common, there are many farmers 
who do not adopt it, although almost invariably barley 
sown in February is better, taking quality and quantity 


and South of England. 


both into consideration, than that which is put in later. 





principal 
thick, as 


Other cereals 
sown in the autumn, such as winter barley, oats, and 


They have 


There is less advantage, if any, in sowing oats so early, 


2 ee, 


(July 18, i903, | 


= B is that there is| 
always a risk in neglecting to utilise a fabturaie i 


opportunity for sowing, lest there should ney 
another as good. Farming is carried on go stich, | 
rote, that we cannot tell whether the objection sh | 
by practice to February sowing in the North and Wea 
of England and in Scotland is based on on 
perience, or only on custom. However this an 
be, the bulk of the white-straw spring crops jc! 
never sown before March at the earliest tho h 
beans and early peas are put in sooner p27 
this year were for the most part drilled in Februars 
As it happened, March was such an extremely rainy! 
month that sowing was quite out of the question i 
the country generally, and it was not till after the first | 
week of April that the land was dry enough for the | 
harrows and the drill. Shortly after the start in seed. | 
ing there was more than a week of frosty weather, 
causing interruption on some days; but the greater 
portion of the spring corn was sown before the heavy! 
rains of the last six days of April stopped field work| 
for a time. As a rule, the tilths made in April were| 
not satisfactory, and an exceptionally large acreage| 
remained to be sown in May, which, moreover, opened 
with several wet days. Almost the entire spring was| 
cold, as well as wet, with frequent periods of strong 
blasts from the North-West or North-East, and night 
frosts were frequent. The first three weeks of June, | 
too, were excessively cold, with a great deal of wind 
from North-East or East. Thus, the circumstances 
were entirely unfavourable to late-sown spring corn, 
which is generally in poor condition, short in the straw, | 
and very backward. The early-sown barley and oats, 
on the other hand, are generally very fine crops, and 
beans also have done well in some counties, and peas 
passably. While the splendid weather which set in| 
after the third week in June, lasting up to the time of 
writing, benefited the crops generally, the drought was 
too severe for the latest of the corn crops, for which 
the rain of the early part of the present week, in dis-| 
tricts fortunate enough to get it, was beneficial. Two} 
or three weeks of sunshine and showers in alternation) 
would do great things for the spring corn crops ; but | 
their condition on the whole at present is decidedly | 
below average, and the chances are against even 4) 
fairly good corn harvest. 

The rains of May insured an excellent hay crop, | 
which has mainly been secured in very good condition 
during the recent spell of dry and sunny weather. For | 
roots the season has not been propitious. There were | 
many interruptions to the sowing of mangolds, and for 
some time after the young plants were up the weather |, 
was too cold for them; but they have grown well of 
late. Turnips have failed to plant to a great extent, 
and the swede crop, on the whole, must be below the | 
mark, though there is yet a chance of a good crop of | 
late turnips. Early potatoes were seriously damaged | 
by repeated spring frosts, while the planting season for | 
the main crop was fickle, and it was difficult, and, i 
many cases, impossible, to prepare a satisfactory sce®) 
bed for the tubers. The soil was too moist, as a rule, | 
when the sets were planted, and the recent hot drought | 
dried the ridges nearly through. At present, the crop | 
is not up to the mark in the country as a whole, but it} 
may yet do well where rain has fallen. For hops, the | 
cold and harsh weather of the spring and the grealtt | 
part of June was altogether unfavourable, while the || 
gales damaged them a good deal. The latest reports, |} 


ally l 
though they vary considerably, are not generally ne 
ful. The crop, however, is susceptible of wondertu’ | 


recovery, and its ultimate condition will not be 
for some weeks to come. topical 
In Western Europe generally, the meteore pret 


*.* . lar |} 
conditions affecting crop prospects have been simular jj 


known | 


- . = : i ; la 
to those which have prevailed in this om less || 
France ] 635,000 ACT on | 

, the wheat crop, on about 635 ondition || 


than last year’s area, was in somewhat poor © a» {i 
up to the end of the third week of June, but has at” is | 
proved greatly by the recent splendid weather- | 
expected to yield about 38,000,000 to 39,000; 0 00 | 
as compared with last year’s production of 41,000," 5 
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es : ‘er average. The spring corn) 
grsy re ee were cHected calicdasable 
| crops; Or aad wet spring, but have improved lately. 
| by the > t crops are being harvested in Spain and 
Good " Germany a fair harvest is in sight, and in 
Italy. . ee crop is reported to be at least a | 
Austria the e, while Hungary has not so good a pros- | 
moderaie = damage has been done by torrents of rain 
pect. « ae and the wheat crop will not be equal to | 
e a of last season. As usual, reports from 
the great greatly, but the majority are favourable. 
Russia ver) S > whole, the production of wheat 
Taking Europe as Rs I De ace 
will almost certainly be considerably less than it was 
geo of the entire wheat crop of the United 
States is officially estimated at 50,000,000 acres, or 
more than 4,000,000 acres in excess of last year’s area. 
The July condition, however, taking the winter and 
spring divisions together, is put at only 80 per cent. of 
a full crop condition, or 2.9 points less than it was for 
last vear’s crop, which was returned by the Department 
of Agriculture at 670,000,000 bushels. The extra area 
will more than make up for the reduced condition ; but, 
as early threshings have proved disappointing, the pro- 
duction may not be much greater than that of 1902. 
Early unofficial estimates set it much higher, but there 
has been a great deterioration in the winter crop since 
May, and in the spring division since June. Maize, 
according to the Department, covers 89,800,000 acres, 
or 4,200,000 acres less than the area reaped last season. 
The condition on July 1st, as officially reported, was 
only 79.4 per cent. of a full crop condition, or nearly 
10 points below the ten years’ average, and 8.1 points 
below that of last July. Oats and barley, also, are 
subjects of somewhat unfavourable reports. 

Wheat prospects are fair in Ontario, and in Mani- 
toba a considerable expansion in the acreage has been 
made. Canada, therefore, will probably be a consider- 
able exporter of wheat in the coming cereal year. There 
is no definite news as to the outlook for the wheat 
crop in Argentina, and, indeed, it is too early for any 
estimate worth consideration. In Australia, the sowing 
season was a favourable one, and the acreage to be 
reaped will certainly be much larger than that of 1902, 
when drought nearly annihilated the crop. ; 

The Indian crop that will chiefly affect the wheat 
supply of the coming cereal year is that which was 
reaped last spring, which, according to the final official 
report, Is Over 36,000,000 qrs, or 8,000,000 qrs more 
than that of 1902, and fully 6,000,000 qrs over the last 
ten years’ average. The estimated production is the 
greatest returned for eighteen years, and it has rarely 
been equalled. ; 
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‘spect to the fruit harvest in this country, it 
tainly be one of the worst ever known, late | 
aving almost entirely ruined some varieties of | 
ind greatly damaged others. In most of the | 
countries which supply us on a considerable scale, too, | 
~ season has been more or less unfavourable or 
ue so that the supplies are likely to be scanty. 
Market-garden vegetables generally have been pro- 
duced under great disadvantages. On the whole, the 


Vee > 9 . ° 
/*aF 1903 will go down in the records of history as a 
lean one * 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
BuENos Ayres, June 19. 
TRADE ARD THE CURRENCY, 
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general which invari- 
is now observable in ae a: of winter in this market 
extent as has bee — ranches, but not to the same 
the fevonraht the case for several years past, as 
Prospects os rege: in the country’s position and 
munerative hore : anon by the abundant and re-| 
Questions with a and the definite settlement of all | 
is stil] le neighbouring Republic of a) 


asserting itself. - . : 
than ic ~ ting itself, and general trade is more active 
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to an extent calling for any special remark. For the 
moment the principal feature is the superabundance 





of money and its cheapness, the present rates being 


the lowest ever known in this market. This favour- 
able state of things, however, having been artificially 
brought about by the working of the so-called Con- 
version Law, is not proving of much, if any, benefit 
to the trade and industry of the Republic. There is 
now in the Conversion Office an accumulation of gold 
coin to within a trifling fraction of $30,000,000, 
against which nearly $70,000,000 of fresh currency 
notes have been issued, so that the total note issue 
of the country, with barely 5,000,000 inhabitants, is 
now some $365,000,000, of which $70,000,000 is fully 
secured and convertible at 44 cents gold to the dollar 
currency. There are still large amounts of gold on 
the way here from New York, and it is not improbable 
that it will also be made to serve for a further useless 
and pernicious inflation of the currency. The banks 
are glutted with currency deposits, on which they only 
allow, on an average, 3} per cent. at six months’ date, 
a much lower rate than has ever been known here 
before. The question is, has the unusually low price 
of money, brought about in such an artificial way, 
been of much use to the trade and industry of the 
country? There is no evidence that it has, except to 
a limited extent in some few branches, as there is no 
security of the present flush proving more than tem- 
porary, even the most optimistic admitting that it all 
depends on next season’s clip and crops proving good 
ones. A monetary position that depends mainly on 
the weather can scarcely be considered even averagely 
stable, and for the past month the weather has been 
exactly the reverse of what bothgraingrowers and stock 
breeders consider good at this time of year, as it has 
been damp and muggy, auguring a wet winter, which 
is invariably followed in this climate by an unpro- 
ductive summer. Some London papers, we are in- 
formed by cable, attach importance to the appearance 
of locusts in the northern provinces of the Republic ; 
but the insects can do little, if any, harm at this season 
of the year, the significance of their coming lying in 
the fact that it proves the weather to be out of joint, 
and not what it should be, which means, probably, 
adverse consequences in the coming spring and 
summer, if present atmospheric conditions continue for 
even a month longer. 
BUDGET DELAYS. 

It is becoming every day more probable that the 
Budget for 1904 will not make its appearance this year 
any earlier than usual, which means at or near to the 
end of the Parliamentary session, in September. The 
seven Cabinet colleagues of the Minister of Finance 
are so supine in the matter, that none of them has as 
yet supplied His Excellency with the estimates of the 
expenditure of their respective Departments. Twice 
has he sent them official notes on the matter, without 
result, and his personal requests to them for their 
speedy collaboration in the work before him have been 
quite as unavailing. This abuse of their position by 
the Cabinet Ministers is a rooted and traditional one. 
When Dr Esculante, now Minister of Agriculture, held 
the Finance portfolio, he revolted against it, and, ata 
full Cabinet Council, he was duly authorised to frame 
the Budget for all Departments by himself, without 
reference to his confréres in the Administration. Un- 
fortunately, Dr Esculante did not act on the permis- 
sion given him, as it would have been a valuable 
precedent for his successors. It is now said that Dr 
Avellaneda, at the desire of the President of the 
Republic, will avail himself of the permission given 
to his predecessor, and frame the estimates without 
anv assistance from his Cabinet colleagues. It 1s to 
be hoped that there will not be a repetition of last 
year’s unseemly dealing with the Bill of Bills, when 
the Finance Committee of the Deputies adversely 
criticised the Minister’s plans, yet recommended their 
adoption ; and the Senators did the same, *' to save 
their responsibility to the country’! W hat will 
s that at the last moment the Ministers will 
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raise objections to the parsimony of Dr Avellaneda’s 
estimates for their Departments, and there will be the 
usual financial patchwork voted in a hurry at the end 
of the session. However, fortunately for the country, 
Dr Avellaneda had his way in the end last year, and 
will probably have it again this year, and, with the 
improving Customs revenue, should be able to present 
a fairly balanced Budget. 
REFORM OF THE CUSTOMS TARIFF. 


Just at present Dr Avellaneda is in accord with 
the Finance Committee of the Senate in reference 
to Senator Pellegrini’s proposal to suppress the 5 
per cent. additional tax last imposed (there are no 
fewer than three of these extra 5 per cent. 
taxes on imports) to meet war expenditure from 
July rst next month. The Finance Mimister consents 
to the suppression of the tax, but would like to post- 
pone the change till New Year’s Day, which would 
argue that he does not feel quite certain as to a con- 
tinued improvement in the revenue. Even if it should 
continue, he has last year’s deficit of twenty millions 
currency to make good ; and it must be borne in mind 
that, so far‘this year, although the Customs receipts 
have increased, inland revenue is still under the esti- 
mates to a considerable amount. The reform of the 
Customs valuation tariffs is another most important 
factor in connection with the Budget, as it is known 
that the Special Committee have resolved to recom- 
mend a sensible reduction in the very high tariffs that 
have so long been a cause of complaint from the com- 
mercial classes. 

“SOUND MONEY” AND DEBT UNIFICATION. 


For the present there is less discussion as to con- 
version of the currency and a return to ‘* sound 
money,’’ which was almost a burning topic last month. 
I had a conversation on the point with an ex-Minister 
of Finance some days ago, and he told me he could not 
see where the ways and means were to come from 
for a genuine conversion of the currency, and that it 
would be better to wait for ‘‘ sound money ’’ for 
twenty years rather than risk the possibility of a 
second monetary abortion like the present mis-called 
Conversion Law, which has served no purpose except 
the repudiation of 56 per cent. of the Currency Debt, 
the enhancement of the cost of living, and the scaring 
away of emigrants from Europe. _The general im- 
pression now is that the Government would do well 
to leave the unification of the External Debt and 
‘sound money’”’ questions to President. Roca’s 
successor. The clique interested in premature con- 
version or unification of the foreign debt have 
obtained a quotation for the bonds on the Bolsa here for 
the first time, and some small transactions have taken 
place. It is not likely that these foreign bonds will 
take root here for a long time to come, existing 
conditions not favourable for such financial 


transplantings. 





being 





BUSINESS NOTES. 


Pre-Allotment Dealings.—Closely bound up with the 
questions which surround the making of a market is 
the debateable point of dealing before allotment. A 
late rule of the Stock Exchange laid it down that the 
Committee of the House 


would not recognise any 
dealing in letters of 


allotment, either of loans or shares 
but that could scarcely be inter- 
preted as a direct rule against dealing before allotment, 


In new companies ; 


when such transaction was effected for the special 
settlement, and, as a matter of fact, no member of the 
Stock Exchange would dream of repudiating a 
bargain done under such a condition. But it 
is often urged with considerable cogency that 
the positive forbidding of bargains being made 
before allotment would do much good in _ remov- 


ing at least one temptation from the path of the com- 
pany promoter and his agents. It would render nuga- 


l tory the present malpractice of sending notices to the 


Danie Cc. - . » ¢ : } 
Press while a prospectus is in course of advertise- 


Tenens 
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ment to the effect that the shares are quoted a 1... | 
premium, or whatever the amount of bait mo +> | 
which the promoters consider necessary for d ae 
in front of the public’s nose. Needless to 

there are plenty of cases in which such 
genuine enough, but the very fact of this being 
additional snare to the innocent person who r 
them all as bond-fide. To say that in most 
where an issue has not been underwritten, for inst 
—a certain amount of market-making before allotmen 
is necessary in order to induce public subscripti ny 
to open an avenue which might lead to flagrant misuc 
of this perilous path, and again the attention of + 
Stock Exchange Committee may be drawn to th 
necessity that exists for further legislation h 
subject. 
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t 
is probable that the very name of the Smelting and | 
Refining Company of Australia was unknown to all byt | 
the shareholders in the concern, and a comparatively | 
few outsiders, the latter chiefly jobbers in the Westra. 
Hi 


The Smelting Speculation.— Until the last few days ; 


lian market of the Stock Exchange, who at rare jp- 
tervals had to negotiate a deal. But now Smeltings | 
are all the speculative rage. Beside them Kaffirs and | 
West Africans pale their ineffectual fires, and th 
gamble goes on merrily from half-past ten in the morn- \ 
ing until, in the street, an hour-after the closing of the | 
Stock Exchange, and how great the gamble is may be | 
judged from the way in which the price has oscillated. | 
On Tuesday afternoon it was 1%, and thousands of | 
shares changed hands at that price. Forty hours later | 
it. was over 4os, and, with various erratic fluctua- 
tions, it has since’ jumped between 35s and a fraction 
above £2. Rumour is busy with a hundred tongues. | 
The Yankees, so she says, have taken an office not a/ 
thousand miles from the Stock Exchange for the sole | 
purpose of buying 200,000 of the ordinary shares. 
Stung with their failure to secure the Consolidated | 
Nickel properties advertised a few days ago, they are 
bent, these Americans, upon capturing the Smelting | 
Company, in order that through it they may obtain 
control of the new nickel corporation for the purposes 
of their mighty nickel trust. As to how much of this 
story is fable, and how much of it verges on the vera-| 
cious we should not care to venture an opinion, but it Is | 
an undoubted fact that thousands upon thousands 0! | 
shares have been bought within the last fort-| 
night, and that big blocks are going into) 
substantial names; names which no doubt con-| 
ceal the identity of the actual buyers, but which 
are of themselves important. Moreover, _ before 
ever the dealings became so heavy in the open market, 
there was much going on behind the scenes, and It !s 
only within the past few days that the heavy hand ot | 
the buyer has been so openly displayed. Now te) 
story goes that the ordinary shares are to be paid on 
at anything between 7os and 8os apiece, while tor the 
preference any sum is fixed that happens to appea! 10 | 
the imagination. In the circumstances, it must be om 
ceded that the gamble is a very pretty one to watch, || 
but once the supporting hand were withdrawn wha |) 
would happen? We pause for a reply. 





Commercial Relations Between France and Egypt 





A Bill to ratify the Commercial and Maritime ©o™ || 
vention signed by the Governments of Franc po 
Egypt on November 26th last was laid belor tb | 
French Chamber of Deputies on June 12th, but hac" } 
come up for discussion when Parliament adjourned 
its summer vacation. The commercial , 
| between France and Egypt are now governce 
treaties with Turkey, comprising all parts ‘ [= a 4 


| 


————__ 
cee 


<_AaSSNSSNNENnneeneeee ———— 


man Empire, and in which Egypt is express!) 
Importations from France are subject to 4 cul 
per cent. ad valorem. In the preamble to the | 
set forth that as France was secure in the maintviet’ | 
of that favourable situation, there was no ne rt last | 
special arrangements with Egypt ; but during He | 
few years new treaties have been concluded betwee? ™ | 


ee ——— 





s 
- 









nan Government and most of the Powers, and 
Orton 


S hyo rkey 7 : 
—es Va duties will be raised appreciably. Had France 
rally, © 


-eated direct with Egypt she would have been 
ss the alternative of having to submit to the 
se eae tariff, or of claiming the benefits of the 
new Cs antageous Commercial Convention, which 
= " Pi ieee Egypt and Germany, and which fixes 
= nah duty of 10 per cent. ad valorem, but permits 
he Khedival Government to raise up to 15 per cent, 
the duties on raw, thrown, and spun silk, wines in 
| wood or bottle, alcohol, petroleum, cattle, wheat and 
our, which articles constitute a great portion of 
'| French exports to Egypt. — The French Government in 
| consequence opened negotiations with Egypt, the out- 
| come of which is the Convention the French Parliament 
| is asked to ratify. The conditions obtained are con- 
siderably more favourable than those conceded to 
v. The present rate of 8 per cent. is main- 


four 
| [Uae 


i} Germany. 

| caahane includes most of the articles excepted in the 
| treaty with Germany. The only exceptions are spirits 
|| not exceeding 50 degrees per cent. of alcohol, refined 
I and timber, on which the duty may be raised 


ar 
sugar, 


| to 10 per cent. ; and spirits above 50 degrees, petro- 
| leum, and cattle, which may be taxed up to 15 per cent. 
| ad valorem. Among the other advantages obtained by 
| France are a condition that Egypt shall not establish 
| any export duty higher than 1 per cent., and the right 
| for ships of regular lines and all others of over 400 
| tons to engage in the coasting trade in Egypt without 
| reciprocity. The stipulations of the Convention apply 
| to Algeria, the French colonies and possessions, Indo- 
, China, and Tunis. It will have a duration of twenty- 
| one years, but the tariff clauses will only be applied 
j when the new Egyptian conventional régime is appli- 
| cableto all other countries. 





The Transvaal Budget.—The figures relating to the 
actual revenue and expenditure of the Transvaal for 
| 1g02-3 as set out in the Colonial Treasurer’s Budget 
| which has been introduced this week closely coincide 
|| with the estimates put forward by Lord Milner in April 
|| last. Lord Milner estimated the revenue at £4,700,000, 
|| and the expenditure at £4,494,000, adding however, “1 
| shall not actually spend as much as this.” In the 
Budget the revenue is shown to be £ 4,682,000, and the 
| expenditure £ 4,578,000, leaving a balance to the good of 
; £104,000 in lieu of the £206,000 shown in the estimate 
prepared by Lord Milner earlier in the year. The 
cillerence 1s a comparatively small one, and the closeness 

the estimate to the actual result encourages us to 
ope that the Governor's estimates relating to future 
| years may prove as nearly accurate. 


ih 
: 





: Australia’s Immigration Laws.—Sir Edmund Barton, 
os Minister of the Commonwealth of Australia, has 
addr 


essed to the Agent-General of New South Wales a 
etter replying to certain criticisms of the London papers 
| on Saal 35 oa ai 
| 2 the Immigration Restriction Act, 1901. Sir Edmund 
! enthusiastically observes that “this country has 
\ wie ee for settlers, whose arrival will be warmly 
|, Somed, the only condition being that they should not 
7 er contract to perform manual labour.” Further- 
at 7 ee that “when one looks at the experi- 
uve OC Z - . bay . . . 
Pepe merica during the long period in which 


} * oe Provision has been in force, it is taking 
\ ae view to think that such a law, when 
lh the oc, can really injure the credit or retard | 
|... Progress of this continent.” 


| astutely Vague in his a 

} “Sdling with the real , 
Workman coming 

|| -?taining employment, 

| _ the tanks of the 

more desirable imm 

| signed contract with 

} 

| 

| 


Sir Edmund Barton is 


| ; 

| adds that the an employer in his pocket ? ” 
intended ©xemption certificates under the Act 
ca “ed to meet cases of 
|. Would probal 





it is considered 


has renewed her Customs régime gene- | 


pologies, and altogether evades | 
juestion, which is, “ Why is a 
to Australia only on the chance of 
with a chance of falling back 
unemployed, to be regarded as a 
grant than another who has a’ 
He) 
are ; 
persons who, on account of| of nearly £30,600 weekly. | 

Australia, but ce ably be precluded from entering reported were an increase affecting 
i om advisable for any | men in Cleveland and Durham, and de 
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time. It is by no means 
intended that ordinary European visitors should be 
supplied with them, for such visitors, he states, are 
welcome to Australia. 





reason to admit for a limited 


| The Beira and Mashonaland Railway.—In his report 
on the trade of Beira for last year, Mr Acting-Consul 
Greville refers to the satisfactory manner in which 
throughout the rainy season the Beira and Mashonaland 
| Railway maintained an organised and well-ordered ser- 
| vice. But he affirms that the company’s rates of freight 
| to Salisbury and other Rhodesian centres give occasion 
| for complaint, and if a reduction were effected he believes 
| Rhodesian importers would send the bulk of their ship- 
| 
| 
| 
| The increase in the export duty as compared with 1902 
| is very marked, and the figures as a whole indicate a 


ments through Beira. At present it would appear, he 
| considerable expansion in the trade of the Empire. 


adds, that freights to Umtali and Salisbury, which are 
respectively 203 and 375 miles from the coast, are 
approximately £5 per ton more than the freights to those 
places from Port Elizabeth, a distance by railway of over 
1,400 miles. 





China’s Foreign Trade.—The Customs revenue of 
China last year was higher than that recorded in any 
previous year, and the figures for the first quarter of 
1903, though they are not complete, show that the pro- 
gress is being maintained. The dues and duties 
received during the period named at the various ports | 
comprised in this comparison amounted to 6,346,257 | 
taels, compared with 5,110,785 taels for the first quarter | 
of 1902, and 4,361,337 taels for the first three months of | 
1901. The import and export duties respectively for the | 
three periods were as follows :— 


1903. 1902. 1901. 

Taels. Taels Taels. 
Import duty ........ 1,880,792 .. 1,558,067 .. 851,257 
Export duty ........ 1,956,128 .. 1,404,571 .. 1,347,940 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
in June showed some decline as compared with May, 
particularly in the cotton trade. As compared with |} 
a year ago, employment continues to show a falling | 
off. In the 226 trade unions, with an aggregate mem- | 
bership of 556,659 making returns, 24,804 (or 4.5 per | 
cent.) were reported as unemployed at the end of June, 
as compared with 4.0 per cent. in May, and 4.2 per | 
cent. in the 224 trade unions, with a membership of || 
544,893 from which returns were received for June, || 
1902. The mean percentage of unemployed returned || 
at the end of June during the past decade was 3.9. | 
The total number of workpeople involved in trade || 
disputes which began or were in progress during June, 
1903, Was 12,314, compared with 16,888 in May, 1903, | 
and 15,935 in June, 1902. The aggregate duration of || 
all the disputes of the month, new and old, amounted | 
to 175,000 working days, compared with 217,000 in | 
the previous month, and 122,200 in the corresponding || 
month of last year. Seventeen disputes began in June, 
involving 5,601 workpeople, compared with 27 in May, | 
1903, and 11 in June, 1902. Definite results were 
reported during the month in the case of 12 disputes, 
|new and old, affecting about 6,054 workpeople. Of 
| these disputes, 6, involving 4,097 persons, were 
| decided in favour of the workpeople ; involving 
1,062 persons, in favour of the employers ; and 4, in- 
volving 925 persons, were compromised. I he changes 
in rates of wages reported during June affected about 

116,500 workpeople, of whom 7,150 received advances 
| and 109,350 sustained decreases. The net effect of 
all the changes was a decrease of about £6,500 per 
week. The changes of the previous month affected 
128,400 workpeople, the net result being a decrease 
of £2,200 weekly. During June, igo2, the number 
affected was 343,500, and the net result was a decrease 
4 The principal changes 
500 blast-furnace- 
creases affecting 
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97,500 coal miners in Scotland, and 5,000 iron and | 
steel workers in South Wales and Monmouthshire. | 
Three changes, affecting 84,900 workpeople, were 
arranged by conciliation boards, and two changes, 
affecting nearly 400 workpeople, by arbitration, one 
of which, affecting 250 workpeople, was preceded by 
a dispute causing stoppage of work. Six changes, 
affecting 14,300 workpeople, took effect under sliding 
scales. The remaining changes, affecting nearly 
16,900 workpeople, were arranged directly between 
employers and workpeople or their representatives, 
three of which, affecting a small number of work- 
people, were preceded by disputes causing stoppage of 
work. 














Wills and Bequests.—The Jilustvated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :-— 
Mr Forrester Britten, late of Shermanbury Grange, Hen- £ 

Geld, Sassex..ccccsccesevecoss ‘enneeee eaee sxcenwne OSES 
Mr William Gundry Mills, late of 63 Avenue road, St 

John’s W00d ...ceeceecceceseceeernceseesseees ee 149,737 
Mr Thomas Best, late of 23 Wheeleys road, Edgbaston .. 142,661 
Mr George Gurney, late of Devonshire place, Eastbourne 95,459 
Mr Henry Holmes Sutherland, late of 2 Wetherby 

Gardens, South Kensington........ nieseitewesceass. USED 
Mr Charles Gilbert Vicary, late of The Dyrons, High- 

week, Devon ..cccsssccceescceces pe vhenavereenwes 53,589 
Major-General Sir Edmund Frederick Du Cane, K.C.B., 

late of 10 Portman Square ....ceeesesececesesesses 24,054 


aaa EEE 


The Bank of England inform us that the stock required | 
for thecurrent quarter’s investment on account of accumu- | 
lative dividends was purchased on the 6th inst. at the | 
following prices, viz. :—Consols, 92§ per cent.; £2 10s | 


per Cent., 92% per cent.; Local Loans Stock, 99§ per | 


| cent.; War Stock, 984 per cent.; India £3 10s per | 


Cent., 108 per cent.; India £3 per Cent., gg per cent. ; | 
India £2 10s per Cent., 848 per cent. ; Metropolitan Con- | 
solidated £3 10s per Cent., 1ro8tper cent. The stock- 
holders will be credited with the amounts to which they 
are entitled on August 1, 1903. There are now 8,815 
accounts on which the dividendsaccumulate automatically, 
and the amount of capital is £1,790,787. The figures a 
year ago were 8,415 accounts, and £1,730,982 capital. 


Mr. Arthur Greenwood, chairman of Greenwood and 
Batley, Limited, has joined the Board of the Electro- 
mobile Company, Limited, of 7, Curzon-street, May- | 
fair, W. 

THe board of directors of the Buenos Ayres 
Western Railway, Limited, have elected Mr Albert 
Edward Bowen a director of the company in the place 
of the late Mr R. J. Neild, and Mr Henry Gibson | 
Anderson has been elected chairman. ; 


| 





orsign 





Correspondence. | 





PRANCE. 
FRom our own CorRRESPONDENT.) 
Paris, July 16. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as | 


follows :— 


Sa a 
THE ECONOMIST. 








ee 
(Ju 
[July 18, 1903 
Discounts and sundry inte- i 
SE dibinetuseunwusiee 2,137,842 35 .. E 
Rediscounted the last six 1,505,664 42, 1910,622 9 
MONEHS ...0-.--eeeeeeee 1,490,087 15 . 1,490,087 15 
RN 87,080,475 27 82.275,181 52 *" 1 6,862 99 | 
———__— sinanmestvmtasan, 158,829 5 || 
Total s+.eve-.+--.82691019 55 .. 6221,217096 8 . Sinsoysy | 
CREDITOR. | 
Cash in hand and in branch f ce t ‘ 
ea 3,637,098.396 53 .. 3,637,276.830 1 . 3697 su... || 
Commercial bills overdue.. 2,036,807 52 60.201 43 oA A || 
Commercial bills discounted ’ - ee 111,89} 9 || 
in Paris not yetdue .. 263,836,014 41 5 724 5 7 
Treasury bills ............ 44,527 13 256,109,784 54 171,720,755 54 
Comsnanenas bills, branch . T5176 9 
DD <veteutsaeeeneb’ 396,209,926 0 
aiireness on deposits of 362,291,964 0 953,496,226 9 
REL scckadeceeneseos 367.000 0 
Do in branch banks .... 3,817,800 0 ane 0 .. 4700000 4 | 
Do - ane coenstiien “ ae 1,883 32 171,325.673 56 166 7 0 
y branch banks .... 282,842,338 0 994.143, 983 s+ 208,783,007 18 
Advance to the State (Con- 294,195,985 0 .. 269478 0% 9 
eaten, : eS 1857, 
an arc , )...- 180,000,900 0 . 
Government stock reserve 12,980,750 14 ” = i a 180,000,000 0 
Do disposable .......... 99,623,895 64 99,623,895 64 .. oe 4 
Rentes 4 (Law ; ++ 99,999,256 88 
of June 9, 1857)........ 100,000,000 0 | 
Hotel and furniture of the — 100,000,000 0 .. 100,000,000 9 
bank = paren pro- 
perty branches ........ 26,409,680 29 26 4 cmt nme 4 
Expenses of management.. 841,312 90 TOOT) 2 n —- 4 |] 
Employ of the special re- (S672 & || 
BETVE oo ceeccceescrececs 8,407,444 16 8,407,444 16 
MRRIIIED catnbatenecsecaine 78,693,418 51 68,762,710 31 si S8Laes : 
i od 6,269,910,194 55 .. §.221,247,096 63 ..512734050 | | 


The above return, compared with that for the pre: | 
ceding week, exhibits the following changes :— | 





INCREASE. Francs, 
SIR. iciccy iucanieganieeena epbbabedaedsscons 18,289,025 
MUOROREY MODSUME. .. ccconcccesconvcccescccecoeese:: 1,656,055 
Private deposits .......+. eeececocccece . 30,0 91,805 
Discounts ........ OO - O0S000+ copocecocococococescce 47,608,719 
DECREASE. Francs 
Cash SCHERER EEE HRT E HE Heeeee ere 178 434 
BANK OF FRANCE RATES, %, 
DOSER c ccccbensecccensecescecesocsenceese cece 3 
Advances on bullion .....sccsesececesesess l 
Advances on public securities .....ecccececececevers 3} 


Although there is a slight diminution in the cash, it is 
in the silver alone, as the gold reserve has increased 
1,548,605f (£61,944) from imports from England. The 
London exchange having declined for a short time below 
25f 12c, at which rate it stands to-day, it was possible to 


purchase full weight sovereigns for importation. The | 


market for loanable money is now bare, and there is no 
private discount below the Bank rate. The cause is the 
coming Russian loan, which is expected to be a great 
success. The joint-stock banks announce that they will 


| 


not receive subscriptions for less than 10 £20 bonds. | 


The whote of the loan of 173 million francs (£ 6,920,000) 


| 


has to be paid up before the end of the month, which | 
condition has checked speculation, which takes place || 


when only a small deposit has to be paid on subscribing. 
There are, however, dealings in the bonds at a pre nium 
of $ for allotments, and at 14 for sales firm. The casa 
to-day and last week was made up as under :— 

——--July 9.—-s 


Francs. 





-July 16.-_—— 
Francs. £ 


| Gold .. 2,514,460,253 = 100,578,410 .. 2,512,921,648 =100,516,866 


Silver.. 1,222.638,143 == 48,905,526 .. 1,124,355,182 = 44,974,207 | 


——— 


3,637,098,396 = 149,483,936 .. 3,637,276,830 =145,491,073 


The following were to-day’s closing prices and the 
variations on the week :— 





DEBTOR. 
July 16, 1903. July 9, 1903. July 17, 1902, 
c f c f 
Capital of the Bank ...... 182,500,000 0 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
oe Law of June 9, 
iD iteit dai ichlet aiden ais 8,002,313 54 8,002,31 
Reserve of the Bank and — vstiaeesaciian 
ite branches .......... 22,105,750 14 22,105,750 14 22.105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve wevsccecce 8,407,444 16 .. 8,407,444 16 .. 8,4C7,444 16 
Notesin circulation ...... 4,328,503,480 0 .. 4,310,223,455 O ..4,130,424,925 0 
Interestonsecurit trans- 
ferred or deposited .... 26,928,746 5. 2 7,304,497 
Bank _hotes + aie, re- eaten a — ee ” 
ceipts payable at sight 9,968,624 82 9,908,659 62 9,114,348 62 
Treasury account current 
creditor eessessesee 144,436,797 19 142,780.641 13 .. 140,4 3 
Current accounts, Paris .. 372,960,070 99 346,842,744 97 .. 43a lees = 
ae branch banks ...... 66,337,450 0 62,452,971 0 70,961,268 0 
ividends payable ........ §,051,112 41 6,444,456 41 4,816,735 41 





July 16. July 9. 

Par, f o . 2 cs 
Three per Cents....... 100... 97874. 9769 + a 
Redeemable Threes... 100., 9760 .. 9765 — 9 3 
Italian .........00.. 100... 10220 .. 10217 + 0% 
| Austrian Gold 4%.... 100... 10350 .. 10375 — © & 
| Turkish Fours........ 100.. 3237 .. 32350 + ; 0 
| Egyptian Unified .... 100.. 10550 .. 10660 — ~ % 
| Bank of France Shares 1,000 .. 3,735 0 .. 3,700 9 + = ; 
| Banque de Paris...... 500 .. 1,098 O .. 1,088 Te 7 0 
| Comptoir d'Escompte 500.. 690 0 .. 698 0 + 1 c 
| Crédit Lyonnais.,.... 500..1,16 0 .. 1117 9 — 8 0 
Crédit Foncier........ 500.. 689 0 .. 681 9 + | 5 
Paris Gas Shares .... 250.. 760 0 .. 757 9 + 0 
Suez Canal .......... 500 .. 3,855 0 .. 3869 9 —) 9 
Northern Railway.... 500... 1,835 0 .. 1828 0+ ‘ 3 
Western Railway .... 500.. 905 0 .. 899 9 + 5 4 
Orleans Railway...... 500 .. 1,497 0 ..149% 9 — 5 g 
Eastern Railway...... 500.. 914 0 .. 915 9 — 20 
Lyons Railway ...... 500... 1,423 0 .. 1,421 ..? 
Southern Railway .... 500 0 ee 
South of Austria Rail 500 9 
| Rio Tintos Ord. ...... 250 0 
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The following were to-day’s closing prices, with the 
hoy k. in stocks and shares not com- 
variations on the weex, “i F £ 6 
sed in the table above :—Brazilian Fours 77! 60c, 
prised 0 Spanish Exterior 89f 5c, — 224c ; Portuguese 
+ 10C; 7 yoc, + 233 Russian Old Threes 87f; 
perc fae roof 65c; Ottoman Bank 591f; Meri- 
Sonal of Italy Rails 694f, — sf soc; nc Spain 
Shes, 19; Bonds 36tf soe, af soc; Saragons 
Shares 311f, + 1f; Bonds 386f, + 2t 50c; +harsis 
f— if; Cape Copper 66f, — 1f 75c; De 
Beers 503f, + 3f; Chartered Company 71f, — ‘2 — 
<olidated Goldfields 174f; Ferreira 528f, i ? : el- 
denhuis 159f, — 2f; Geldenhuis Deep 2701; “npn 
vaal Land 115f 50c, — 50C; Buffelsdoorn 22f 25¢, 
—75¢; Randfontein Estates 73f, — 1f 75¢ : regs 
Mines 267f, + 1f; Oceana 45f soc, — if; Simmer an 
Jack 36f 50c, — 75¢3 East Rand Proprietary 187f soc, 
‘+ of; Durban Roodepoort 70f ; Rand Mines 25st, a 
1f50c; Lancaster 62f 25c,— 25¢; Village Main Reef 
205f 50c, — 50C; May Consolidated 107f, — tf; 

Robinson Bank 38f, — 50C. 2 . 

The increase in the duties of foreign cattle was only 

voted on July 4th, and its effect on prices at the La 
Vilette market in Paris may be already remarked. 
According to the official average quotations for the 
frst week in July were: The price of oxen was 1f 41c 
per kilogramme of two pounds 7 calves, if 67c ; sheep, 
of; pigs, 1f 46c. The prices in the middle of June 
were: Oxen, 1f 35c; calves, 1f 80c; sheep, 1f 98c ; 
and pigs, 1f 37c. The opinion expressed by the 
agrarians in the Chamber that the increase in the duty 
would not affect the market prices has not been con- 
firmed, as the rise on the fortnight has been 6c in 
oxen, 13¢ in calves, 2c in sheep, and gc in pigs, even 
before the new duty had been applied. There was 
little need for increased protection, as the prices of 
animals for food on the principal Paris markets had 
been steadily rising during the past year. Between the 
present month and the same month of 1902 the official 
average quotations of oxen had advanced from 1f 29c 
'to1f 41c; calves, from 1f 54c to 1f 67c ; sheep, from 
if go to 2f ; that of pigs had remained stationary at 
if 46¢. 

A law was voted in one of the last sittings of Parlia- 
ment before the vacation to revive the industry of hand- 
made lace by the organisation of special classes and 
workrooms in the primary schools for girls in the de- 
partments. Higher classes for the artistic develop- 
ment of teachers and drawing mistresses will also be 
created in the centres of the lace making industry. It 
Was pointed out in the Bill that France was bound ‘to 
defend her artistic and industrial supremacy, which was 
threatened by the encouragements of the sovereigns of 
‘oreign countries, mentioning in particular the Empress 

ot Austria, who took the lead of the movement in that 

| “ountry, and Queen Victoria, who founded a profes- 
sional school at Honiton, aided by a committee of 
ladies, presided over by the Duchess of York. 
Geter ee into circulation that the French 
refining in Seiedaine ae ee ae 
‘e Colonies has thought it n At ae ‘ an ee 
| to the Press a ene . - ecessary to communicate 
4 concession, and = ; id oe ae was opposed to such 
l| might be co = 2 nae accept any proposals that 
| 4 Ie Prospectus of the Russian Peve: tere ine: 

the 22nd inst., is on blishe vom heat yea 

with 4 per cent. oat 4 _ The bonds of goof 

“€ on application and at ae en een SOS Pa 
They are exempt - ee 375 trom July 29th to 31st. 
and are not redec P rpetually from all taxes in Russia, 
Th edeemable or convertible for fifteen vears. 

.. J following was the value of F or 
nthe first six months of the leer French foreign trade 
nths of the last two years :— 


il 


ai) 








IMPortTs. 
Pood... “Francs, _ - 1908, ae, 
May materials. ye7p e000 = 16,487,760 .. 365298000 = 24641.990 
swactures . | Wl apne 62,939,480 .. 1,491,181,000 : 59.647 240 
‘ Totals —— * 16,018,160 .. "387,052(00 = 15,482,080 
eh = 95,475,000 .. 2,043551,000 = 29,741,200 


Increase in 1903, 143,354,000f = £5,734,160 


eet with more than ordinary emphasis. 
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Exports. 

r———— 1933. — =~ - — 1502. ——__—_~ 

Food F rancs. £ ; Franes. z 
Sra ssessseeses 500,506,000 = 12,020,240 .. 336,817,000 13,472,680 
&w materials.... 584,189,000 = 23,367.560 . 575,497,000 23,019,880 
Manufactures +--+ 1,043,712,000 = 41,748,480 .. 1,053.328000 42,133,120 
Post parcels ...... 138,830,000 = 5,553,200 .. 120.273.0000 = 4,810,920 
2,067,237,000 82.689.480 .. 2085,915,000 83,436,600 

Decrease in 1903, 18,678,000f £747,120. 


LTR AAR 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 





New York, July 8. 
_The First of July brought with it the conclusion of 
nine months of liquidation in the stock market, but 
whether the wringing-out process has been concluded 
or not is a subject on which opinions differ. A year 
ago or more New York was enduring a money market 
with such exceptional rates as 20 per cent. on call and 
8 per cent. on time, with little, if any, gold coming 
this way. None but the most pessimistic look forward 
to a repetition of those rates in the near future. An 
examination of recent national bank reports to the 
Comptroller of the Currency reveals some curious 
results. While the total of loans at nearly s,coo in 

stitutions is about $193,000,000 larger than it was 
year ago, it is found that at New York the aggregate 
is about $17,000,000 less than early in July last year. 
This showing goes far to upset the theory that the 
present alleged heavy volume of loans at New York 
is out of all proportion. While the drop is in no way 
proportionate to the falling off in speculation in Wall 
Street, it appears to be a fair one when the liquidation 
in the stock market is considered in addition to the re- 
payment of indebtednesses to Europe within the past 
three months. The increase in the aggregate loans, 
however, those at all national banks, points to an in- 
flation of bank credits elsewhere than at New York, 
which had hardly been suspected. It, therefore, be- 
comes evident that, at the West and Scuth, merchants 
and manufacturers have caught the spirit of expansion 
in business which has been so current in Wall Street 
until a recent date. This increase in bank credits out 
of New York refers, of course, to requirements for 
general trade, and to what may be described as specu- 
lative ventures in real estate, building, and, to an 
extent, in local enterprises in varicus lines. The ques- 
tion, therefore, naturally arises as to whether this tax 
on the resources of western and southern banks is 
likely to have an unfavourable influence when the crop- 

moving demand for funds shows its greatest tension. 
The situation has led to a general inquiry as to the 
period at which aggregate bank loans have declined 
sharply, following preceding periods of general trade 
expansion. The figures seem to show that there was 
no general decline in that line until 1884; and 
again a decade ago, late in 1893, after the panics 
in those years. The parallel, however, is not com- 
plete. There has been no panic in the past year, 
although the net results in the stock market, so 
far as prices of securities are concerned, are about 
what a panic would have suggested. With the excep- 
tion of the rise in January last, stock quotations have 
been on the down grade since September, 1902, or ior 
the last nine months. This was at the epoch when, 
according to the theory of cycles, something in the 
nature of a panic was due. Instead of a panic we had 
the steady wringing-out process, without failures, 
fright, or really serious embarrassment. It has been 
the case of a horse running away, but being « ontrolled 
and calmed by its rider. In 1884 and in 1593 the 
riders were thrown. The difference is most marked, 
and, if the results of the shrinkages of the past nine 
months may be regarded as a substitute for tl 


a 


ET 


: 
the theore- 


tically due panic, one must naturally ask whether, as 
in 1884-5 and in 1893-4, there is now t be a slowing 


down in general trade, with an accompanying falling 
off in the item of bank loans far and wide. Inasmuch 
as it appears that the excess loans to-day compared 
with a year ago are due rather to gen ral trade expan- 
sion than to speculative inflation, this question presents 
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While the general financial situation is far from | 
being what it was three years ago, it is nowhere near | | ; ae inate dieeein na 
as pessimistically regarde ‘d as it was three months ago. | tion of industrial combines in which the ym 
The increase in the currency of the country within the | | thought too much was paid for this or 
vear is something in the neighbourhood of | concerning which they may have an opinion tha it if the | 
$1 =6,000,000, based on increases in bank circ ulation | actual properties, re al estate, mas hinery, and buildings 
and Treasury operations. Prominent international | were sold out under the hammer they would not bring 
bankers are authority for the statement that the reduc- | a sum equal to the total capital. 
tion of indebtedness abroad since the first of January Some sanity appears to be creeping into the cotton 
has been very heavy, a large portion of which. of market. The constant reiteration of the fact that the 
is explained by t the relatively high total of New world’s stocks of cotton are as large to-day as tne 
York bank loans. The same bankers are authority for | were a year although distributed different! 
the statement that, within the next thirty days, some- | appears to be having some effect even am ong me 
thing like $75,000,000 of New York bank loans will | speculators. Crop conditions gener: lly are improving, 
have been liquid 1ted, $40,000,000 of which, perhaps, | The unrest in the industrial world is quieting down, 
refers to the Pennsylvania loan to be taken up by a | The big building trades’ war in ewe York is ended. 
portion of the new stock issue, and $25,000,000 or | It only remains for the textile troubles in Philade ‘Iphia 
$30,000,000 worth of loans covering other flotations of | to be settled to bring about something like the indys. 
imp ortance. These operations will transform quite a | trial activity which has bee n looked for expectantly for 
proportion of undigested into predigested securities, | more than a month. Railway earnings still contin 
and to that extent go far to relieve the metropolitan | to be favourable, and bank clearings point to a larg 
banking situation. “The New York banks also, to a| volume of trade and industry. The total number of | 
much greater extent than a year ago, or in the pre- | business failures during the first six months is smaller 
ceding year, have their loans on call rather than on | than it was in the first half of 1902, but the liabilities 
time, and placed with remarkable uniformity upon the | are about 10 per cent. larger. This month and the tw 
best of collateral with liberal margins. This is the | following months are to lay the foundations of the great 
situation, which is, in itself, much stronger than 1902 | export crops of the country for this year. Upon their 
or 1901, irrespective of the bugaboo of a large loan | outturn much will depend. 
total. As the latter includes heavy charges represent- 
| 
| 
| 


ay have || | 
thi it plant, or |! 


cour©rse, 


ago, 





ing transferences of indebtednesses from Europe to 
New York, it will be seen that the standing of the 
banks here, at London, Paris, and Berlin, 
tive borrowers, has been improved. 
may be easily understood how, in case of necessity, not 
only gold imports, at a price, but large sterling loans 
may be negotiated in the coming months. 

At the end of the half-year we find, therefore, the 
general financial situation somewhat improved, the 
outlook fairly favourable, and the stock market appar- 
ently pounding on the bottom. Those who are most 
pessimistically inclined have builded a mountain out of 
the financial troubles of the Asphalt Trust, the Ship- 
building combine, the two cotton yarn and duck manu- 
facturing industrials, 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 15. 

The conditions prevailing in the money market as 
outlined in last week’s letter have not greatly changed 
since then. Heavy sums were demanded yesterday for 
payment of short loans to the Reichsbank, incurred at 
the end of June. In consequence of these demands th 
rate of private discount has risen steadily for several 
| days, reaching 3 per cent. ye ‘sterday. Money, fron 
| day to day, on the other hand, has grown considerably 
| easier since a week ago; borrowers are offering 3 per | 
|cent., but they cannot get accommodation readily at 
| 
j 
| 
| 


as prospec- 
For this reason it 


i 


the withdrawal of the Cunard | 


this rate. It was stated last week that America’ \ 
Steamship Line from the North Atlantic Conference, | bankers were again trying to get money here. Iti 


the need of the Cramps Shipbuilding Company for 
more capital, and one or two other minor disturbances. 

These have furnished them with an opportunity to cry 
down what they call stock watering, and to wage an 
anti-trust war. To those in a position to judge fairly, 


appears, however, that Berlin houses are not muc 
inclined to discount American bills just now. Th 
status of the Reichsbank for the first week of the 
month showed a6 total of 


| improvement of about 
= and the movement since then has beet 


this frame of mind seems entirely unwarranted. verv favourable to the bank. | 
Asphalt, Shipbuilding, and perhaps one or two other The weakness of domestic Threes, noted last wees, | 


combines, have displayed cloven hoofs, and are now in 
the process of having them joined up. Thus far there 
have been no revelations concerning international mer- 
cantile marine calling for the indiscriminate criticism 
which it has received here. The Cramps concern is 


continues to be one of the features of a very dull anc | 
uneventful market. Imperial Threes and Prussia a 
Consols are being offered in considerable amounts, anc 
no considerable demand is apparent from any side. ; 
is surmised that rather large blocks of the new loa 





not a combine, and has merely asked for additional | have been thrown upon the market, in order to rais 
capital to enable it to do business. Far too m: iny | money for coupon and other payments connected with 
= ple hav found themselves denouncing huge capital-| the turn of the half-year. The 1ationalisation - 
isations merely because they are huge. They forget | several Prussian railways was completed a fortnig! 
that ap industrial institution, upon being capitalised, | ago, and the stockholders of these received abov' 


? : ° " the 
bases the amount of its capital upon the price which its | 45,000,000 in new Consols. It is believe d that 





plant or plants would bring if sold at auction. Neither | holders of this new issue are selling pretty nor 
would the question of goodwill alone account for the | Altogether the outlook for Government funds for the }) 
difference. Special privileges, natural or acquired | immediate future does not seem to be at all promising. 
me nom ly . ae monopolies, both call for representation | It i is coming to be recognised on all sidk s that the ah | 
in capitalisation, but more than that the plant or the reasonably high stamp taxes upon si les bear word 
enterprise which, with properties, supplies, facilities, | onerously upon Government issues. The slight Vell" | 
goodwill, and other attributes will enable it to earn the | tion in their quotation from month to month = 


curren t rate for >ap ; ill ay. $ nsi id lerable par t 
irrent rat or money on, We WU! Say, $1,000,000,000, | the heavy stamp charge to pli 1y a CO! 


‘ . ° ee = - - al ubli 1 
after paying interest on bonds and providing for sur- | restricting transactions ; and even semi-oll P . 
plus and depreciation, is, so the argument runs, en-| cations are now arguing for a reduction 0! F the || | 
. . . r a . . righ 
titled to be capitalised at $1,000,000,000. The casual} Coal and iron shares are most! somewhat Mi 


ther sharply 


r builder up of such an enterprise, if asked to| than a week ago. Iron shares were rath 


wt | 
sell it, would on no account part with it for less. The {depressed on Frid: 1y, upon the announ 4 States; 
same argument holds good as regards the purchaser in | further reductions of iron prices in the United 9! 


when i 
¢ un ndrymen 


capitalising at that amount. One or more of the lead-! but an improvement began on Sz iturday, 


ing financial publications in the United States have | came known that the Raseriation of Fe i ilding. 
) j 
directed attention to this point of view in no uncertain | the lower Rhine had advanced the prices 0! th ; 
; Ss c 
terms within the week. It is perhaps well that it should ' machine, and other forms of castings by 105 BESS 


| 
be- | 
| 
| 
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\ similar advance had been made in May. It has 
am hecome very rare that advances in iron prices 
+ ova heen heard of, and the market 1s disposed to take 
| have mfort it can out of this latest one; but the 
| all the = coaund bv it has been of very modest dimen- 
ST ees also made a good impression upon this 
er of the list that the Prussian railways authorities 


sect : c [ r ¢ ¢ 
— re Me ni rs , n ssenge 
have just placed large orders for freight and pa ger 


"TE siasth of coal shares is due to the better 
prospects for the renewal of the s) ndicate, as well as 
to the improving character of the trade as registered in 
the latest reports. Some of the collieries in the Essen 
istrict are NOW working double shifts of operatives, 
and some report a scarcity of labourers. I he returns 
from the mines show a steady increase of output for 
some months past. While the three days’ conferences 
among the various companies last week were sur- 
sounded with the profoundest secrecy, the market has 
| concluded that the result of the negotiations will be 
| the renewal of the syndicate, and there was some buy- 
| ing of coal shares as a consequence. 

It is understood that all the details of the new syndi- 
cate have now been agreed upon; but the meeting 
| which shall give legal validity to the agreement will 
| not be held till September 15th. It is probable that 
this meeting was postponed so long in order that 
negotiations might be continued with several collieries 
that did not send representatives to last week’s con- 
ferences. It is by no means certain that the syndicate 
will be able to compel these latter to come in, and it 
| is shaping its course accordingly. While the new con- 
| tract contemplates the renewal of the syndicate to the 
end of 1915, it is provided that, if the outsiders have 
| not joined by the end of 1904, the agreement may be 
dissolved at the end of 1905 upon one year’s notice. 
| Some reports, indeed, represent the prospects for the 
| ratification of the arrangement as very gloomy. 
| Several important mines refused to take part in the 
conferences, in order to force an increase of their allot- 
| ments. Some small collieries, too, are discontented, 
| sinee they are not financially strong enough to sink 
| further shafts, and thus secure an increase of their 
| allotments. 

The agreement as adopted last week gives the syndi- 
| eate the right to acquire coal fields, as well as interests 
| in colliery companies. This provision is intended to 
| give it the power to meet new competition, which 
| Seems certain to arise as the result of recent coal 
| diseoveries. Borings have recently established the 
| ade coal deposits in the northern part 
stphalia, on the lower Rhine, farther west than 
| 
| 
| 
j 
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t jatterly 












—— ————————— 
ooo 





| ae helds at present developed, and in Lorraine: and 
in the latter 


district boring is being pushed on with 
good results ; 


00d rr without apparently having reached the 
limit of the deposits. All this will render the problem 
of the syndicate’s controlling the market during the 
next ten years increasingly difficult. r 

Ps Lahmeyer Electrical Company of Frankfort is 
ar * ihe German electrical companies to issue its 
| one Serene lhe results of the year’s business are 
previous veav’ thaw & loss of £124,690 in the 
bathe te. iP or. Company reports for last year a 
profits ee £19,554. This will be covered from the 
| Saws asin fom the absorption ofits financing com 
; ternchmungen, whose ancee fur Elektrische Un- 
|| The company. re ‘eal tae anenee te £250,000. 
|| improved since in be e = business has materially 
| a sinning of the year, but prices 
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| ¢ *s and bonds brought out on the 
(Curing the first six ‘months of this 
emdneted to dace of the Frankfurter 
against (7-8 =. 455,500,000 nominal value, 
| The decrene, °°, for the same months of 1902. 

“oe Was chiefly in domestic and foreign 
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£.16,800 COO 


J 00, against £,25,250,0% st year; ane 


only 


foreign issues to £:45435,000 against £,12,500,0 
Municipal and provincial loans reached £, 10,960,061 O | 
against £.16,277,000. Now that the Germ 

mortgage banks are recovering from the ise | 
trust caused by the revelations of irregularities in a 
number of them several years ago, the market for 
their obligations has undergone an improvement. 
It is estimated that #.12,500,000 of these were 
sold in the first half of this vear, against £/11,100,000 
last year. New bank stock brought out reached 
£920,000, against 41,060,000 ; and issues of railwav 
stock £4,280,000, against #, 100,000. There was a 


slight increase in the issues of industrial stock, but 
the amount is still quite insignificant when compared 
with the enormous issues brought out about four vears 
ago. These months amounted to 
£:3,249,000, against £3,000,000 last vear. 

Der Deutsche Oekonomist has printed its usual com- 
pilation of the new joint-stock companies established in 
Germany for the half-year. The following table gives 
fy 


a comparative view of this movement for five years :— 


issues for. six 


Capita 
Companies, £ 
January-June, 1903 .......... 42 .-»» 3,899,000 
. o BE mcm BB -.» 2,622,000 
- — arenes o @ .-.. 4,725,000 
“ ~~ Be anacareces 182 ..+- 12,637,000 


The capital put into new companies during the first 
six months of the past three years was, for some of the 
leading branches of industry, as follows :— 


1903. 1902. 1901. 
£ £ £ 
Metalworkingandmachinery 172,000 .. 147,000 .. 689,000 
Coal and iron, salt mines, &c. 1,515,000 .. 75,000 .. 485,000 
Electrical companies ...... 306,000 .. 470.000 .. 197,000 
Chemical companies ..... - 129,000 .. 230,000 .. 154,000 
Transportation companies .. 329,000 .. 322,000 .. 820,000 
Stone and earth industries.. 180,000 .. 164,000 .. 566,000 
Textile companies.......... 150,000 .. 454,000 .. 435,000 
Building trades..... peanene 410,000 .. 225,000 .. 189,000 
BUEOENS: coccvcsoccescns . 445,000 .. 75,000 .. 315,000 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July r4th. 
The Austrian Government crisis ended, as might 


have been foreseen, with triumph of 
veary over Austria. The Austrian Premier had 
ungary 1a 


1 
a compicte 


been less reserved towards the Press while the crisis 
lasted than is his custom, and it was quite generally 
known that he had made his remaining in office condi- 
tional upon an Imperial promise that in affairs con- 
cerning the joint Monarchy no more promises would 
be given to the Hungarian Government behind the 
Austrian Government’s back and no more arangements 
would be made which had not previously been dis- 
cussed and sanctioned by the Emperor’s Austrian 
Ministers. An Imperial rescript was to contain this 
binding promise, and its publication was impatiently 
expected. But the day before its appearance the n 
Hungarian Premier came to Vienna, and from tl 
moment ‘all was changed. The _ rescript appeared 
indeed, but it did not contain one w ‘d referring to 
Hungary. It only expressed the Emperor s inability to 
accept the resignation of his Ministers, assured them 
of his unfailing confidence, and mentioned the fact that 
they were urgently required in the ith ulties of the 
present situation. With that and, perhaps, some verbal 
assurances the Austrian Premier had to be content. 
For fear of offending the Hungarians, the Austrians 
ins 


. . - aT ie y 1 riorhtc 
were once again deprived of their legal rights. 
undeniable fact makes the Austrians apprehension Ot! 

} semilu heleve th: 
the future all the stronger, and they firmly believe that 
as soon as ever the Hungarians think a separation 


from the sister country profitable tor their interests, 
they will get that separation, which after all that has 
been granted to them in the course oi years, it wilt nol 
be possible to refuse. et 
And now Herr von Kallay has suddenly died in 


. . eae elise . 2 
office, and the Emperor finds himself without a 
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Minister to manage the joint finances ot! 
Hungary, and to govern the annexed provinces, Bosnia 
and Herzegovina, which Herr von Kallay has had 
under his control ever since they were placed under 
the suzerainty of Austria-Hungary. Herr von Kallay 
has been much praised for his administrative powers, 
and, indeed, Bosnia and Herzegovina are the only 
provinces whence no complaints have been heard. 
Railways, roads, and telegraphs have been built all 
over these two Balkan countries, and the expense to 
Austria has not been heavy. There are, however, 
different opinions upon the ways in which Herr von 
Kallay has worked this miracle, and there are those 
who say that he turned one of the most magnificently 
wooded mountain countries in the world into a region 
of bare rocks ; also that peace is maintained by terror- 
ism. The commerce of the two provinces has but 
slightly developed, as the population is exceedingly 
conservative with regard to food and apparel, and 
provide s its own wants by home industry. During the 
last fifteen years the chief commercial feature has been 
the export of timber, but, of course, that cannot last 
for ever. Bosnian plums are the other chief article 
of export, and they are sent to all parts of E urope. 

\ week’s incessant rain during harvesting time has 
changed the prospects of the agriculturist somewhat. 
In many parts of Austria, and even Hungary, the hopes 
of an excellent harvest have been damped, and no more 
than a good average harvest can be looked for. The 
Danube has been one metre and a-half higher than its 
normal level in many parts, and has flooded fertile 
districts. The farmers of the Primate of Hungary 
have been obliged to cut the corn on the Danube island 
Prau before it was ripe, as the whole island was sub- 
merged. This was regretted all the more, since 
wheat had not been so rich and heavy for many years. 
In the Banat and in Bacska the quality and quantity of 
wheat is such that it can only be compared to that of 
the hitherto unrivalled vear, 1867. But in the districts 
around the river Theiss the results of the wheat harvest 
will be much inferior. The rain has _ interrupted 
eaping, and not more than 25 per cent. of the harvest 
las as yet been reaped. Rvye promises a good average 

Oats have profited 


harvest ; barley, an excellent one. 
by the frequent rainfalls, and are in splendid condition ; 
the same may be said of maize, and of all vegetables, 
potatoes, beetroots, beans, peas, but especially of 
clover, and all kinds of fodder. 

The present phase of the 
remarkable for a reducti 
of prices. 


Austria and 


T 
! 


Austrian iron trade is 
n of consumption and a rise 
Fresh orders that amount to anything are 
rarely given. The sale of rod and shaped iron and of 
dull when the season is considered, and 
even girders are sold in less quantities than at this 
time last year, although the building season is in full 
swing. Only the sale of raw iron and of rails is satis- 
factory, the latter because the State is building the 
long-promised local railway lines at las This branch 
of the trade expec ts better times still when the second 
railway line to Triest icross the Alps is further 
red. The Government's resolution to replace all 
rails gradually by a heavier solid type is also 
likely to give the works acture raus full 
employment. The manufacturers of sheet iron are dis- 

itished with the present in all 
asialee of the iron trade prices are so high that they 


+ 


steel is very 


and mori 
which man. 


State of things. But 


quite compensate for the reduced quantity which is in 
demand. It is hoped that the harvest will increase 
th emand. The cartel of iron and steel manufac- 
turers publishes the figures of this vear’s sale com- 
pared to those of 1902. From Januar Ist to May 31st, 


751 metric cwts of rod and shaped iron and steel 
were sold, being 238 5.345 metric cwts less than during 
months of i902. One of the principal 


causes of the disappoint nents of the vear, 1902 is the 


the first five 


uncertainty with regard to the futur organisation of 
the sugar trade. Under the present circumstances no 
one in Austria has dared to establish a new sugar 
manufactory, or even to improve the machinery of 
those already existing. Then while the prices cf 
cotton were high the cotton mills also anxiously 
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The State railways have ordered 7 


avoided all extra expenses. The experience a ; ~ | ce 
machine-industry has been the very revyerc, me | of 
that of the iron and steel trade. There ‘Wns | | loc 
more orders than during the same period of lag 7 | H = 
but prices have been very much depressed, a 1 | 6: 
same time export has nearly ceased. To keep a | a 
people employed the big machine manufacturers have a 
offered boilers and steam-engines at prices which viel | o 
no profit at all. But they prefer working at cost rcs Af 
to dismissing their employé s. Inthe e arly part of th | | 
year there seemed a promise of improvement oe | be 
the end of three months complete stagnation bega n, | | aj 
The saddest thing for Austria is that it is losing | H the 
every chance of export, and competition with Germ ° T to 
becomes impossible. Germany has the bette r geograph " 
cal situation, it gets raw material at cheaper prices, oc | 9s 
cheaper railway tariffs, and not nearly su h high tax | 
to pay as Austria. In 1902 the net prot of the 4 
Machine Manufacturing Company of — Brunn} i 
amounted to 606,000 crowns, the taxes to 400, 000 | | 
crowns. It is in this way that Austria has quite l st | no 
the Russian market, to which its exports had reached a} | of 
very satisfactory figure. 1D 


,00o metric ewts 
of rails of the rail-cartel to try the new system. 
These rails are to be introduced on all th 
State railways, and substituted 
present. Their weight is 44 kilograms per metre, | 
instead of 36 kilograms, the weight of those now | 

use. The rails which have just been ordered will be! 
placed on the most important line—the one 
a western direction—and they will be closely observed | 
as to how they wear, and as to their steadiness. The | 
parallel lines of the North-Western and the second lin | 


t 
lines of the] 
for those in use at| 
| 


going in| 


to Trieste are to be built with the heavier rails from the } 





H 
first. H 
The American Consulate in Prague has stopped the} | ¥ 
publication of its returns on Bohemian exports to iow 
America for reasons that are not known. The} | - 
Reichenberg Consulate continues publishing _ its} | 
returns, which show that the districts round Reichen- } a 
berg including the city have exported 11.30 million sas 
crowns’ worth of goods during 1902, that is nearly 2] 1 Cha 
million crowns more than during the preceding year. 4 
The exports were: textile goods, worth 4.39 millior | | “ 
crowns ; glasswares, worth 2.17 million crowns ; sham jj Pa 





jewellery, worth 1.36 million crowns ; buttons, worth) 
0.95 million crowns ; false precious stones, worth 0.6 Bri 











million crowns; glass beads, worth 0.45 million | |) Ma 
crowns ; porcelain goods, worth 0.40 million Crowns ;| ive 
artificial flowers, worth 0.30 million crowns ; cutlery | | 
and needles, worth 0.29 million crowns. \ 
it 
4H ] 
| H 3 
Correspondence. , oe 
| h 
QUEENSLAND MINES. | 
TO THE EDITOR OF THE ECONOMIST. | ; 
Sir,—The article contained in your issue “| i c 
July rith, under the heading, ‘ Queensland Mines, 0 
has been brought before me by several shareholders | A. 
in the Queen Cross Reef and Victoria and mt | " 
Gold Mining Companies, Limited. 1 have read care | 
fully the opinion expressed by your Special Mining 
Commissioner, part of which I thoroughly agree with, | 
but the criticisms about the Queen Cross ‘Reel - i Us 
the Victoria and Queen are somewhat SEVere, rat L ( 
would, I think, not have been expressed if you i iy 


sent to this office for information. i 
. ondon ho: ird ior some | 
lo not thi ink | } 
vant of 1 
shareholder 


with divi 


I have been chairman of the 
ars of both comp: inies you name, and Id 
any of the shareholders can complain 0! 

formation being supplied to them. Every 
is advised particulars of every crushing, 


' ever} 
dends, and the mine manager's reports rec ived 


i 

; | ike to! 

fortnight are shown to any shareholders wh , | 

call. the || 

= . lante on i} 
With regard to the shares Rega piantee 


0 point out that mos! 


London public, I should like 
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ith, } 
and | 
and 


had | 


ome | 
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- aa in Charters Towers are developed with 
. ean and it is only when the mines commence 
oca ’ 


ay dividends that investors in England come in and 
to pa} : 


| Jaly 18, 1903. THE EC 


| have been a shareholder in both the above 
= ‘es for some years, and I do not hesitate to say 


| ron je vn investments in Charters Towers mines 
= ee been vastly more satisfactory to me 
| ae investments in Western Australian, West 
| African, or South African. af Tae 
in If at any time I can give you any in ormation sha 
to do so, but please to understand I am not 
a jobber, dealer, or in any way interested in bringing 
the two mines ere = the public, with a view 
; ino people to invest. 
| ee eee 2 liberty to publish this letter or not, 
| oc vou may think fit—Your faithfully, 
wr ; AuGUSTUS DURANT. 
22 Gresham street, London, E.C., 
on July 16, 1903. | 
As our Special Commissioner 1s abroad, we have 
not had time to communicate with him, but instead 
of waiting for a delayed reply, we gladly insert Mr 
) Durant’s letter.—Ep. Econ. | 


| 
| 


be happy 
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BOOKS RECEIVED. 


| 
| Ecomomic Ideals. By James Dundas White, M.A., 
LL.D. (London) Francis Riddell Henderson. 








WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 





| Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability 
z £ £ z 
| Amount previously recorded ... .. + 83,431,854 .. ee n° 2 
| Issues of the week— 
Consolidated Nickel Mines 150,000 .. 150,000 .. 37,500 .. 112,500 
| Isle of Wight Electric Light and 
Power, £5 Pref. .........00. 50,000 .. 50,000 .. 5,000 45,000 
| Do 44 % Deb. Stock, at £102.. 50,000 .. 51,00 .. 5,000 46,000 
1} Page and Overton’s Brewery, 
| 4% Deb. Stock ............ 170,000 .. 170,000 17,009 153,000 
| PrederickGorringe ............ 400,000 .. 266,668 33,333 233,335 
j ‘Charing Cross and Strand 
4 slectricity Supply Corpora. 
tion “City Undertaking,” 
ME risescctncecceccess 200,000 209,000 ..  40,0C0 160,0C0 
|) Havana Electricity Co., £10 .... 150,000 150,000 .. 7,500 142,500 
| Forth Collieries 1903) ........ . 150,000 150,000 .. 15,000 135,0C0 
Bournemouth and Poole Elec- 
I] _., tricity, £10, at £11 .......... 45,000 .. 49,500 .. 4,500 45,000 
I} ~~? rporation 3%, Stock, , 
| SEE Sane wi cheanaccadees ee 5 a 
| —— and Liverpool om SAD .. 50,020 ; 531,000 
ij aectricExpress Railw'y,£10 2.] ie . 2 0 
Auckland Electric Tramways > — SURED co OND ..100000 
ee ee: 220,000 .. 200,000 .. 20,000 180,000 
| otal a en «+ 4,098,168 424,833 ..3,673,335 
j 40 S eaeed for subscription to date Total offered for subscription for the 
| 165 £87530022 | 1992°°.° 7°8"— 
DMP Wensteavsesenatens 7,530, eceeccese esieeese eee £153,811,987 
| — IC Nitey ka sneenué I 159,358,498 
io ee teeeteeeee 127,638,642 i jbmhaamee 165,499,224 
Hh ggg ettttteeeeeeees 106,450,285 Sséisines canbacuias - 133,169,721 
RUPE unks échacacan 101,255,136 | 189B.....ccccccccerccce - 150,173,365 
i 


| NEW CAPITAL ISSUES. 
‘ 


| anes Cress aud Strand Electricity Supply 
— orporation, Limited.—A further issue of 40,000 44 per 
Preference shares of £5 each is 
This 

; at branch of the business to 
£350,000 in debenture stock. The 
{ter the 1901 issue of similar shares 
searnings of th” but the dividend is guaranteed out of 
shares will a ey cease up to 1906, after which the 
City caine _ their interest upon the profits of the 
Wasa lons anne alone. It is not yet being earned, as there 
the profit was a the City business of £776, and in 1902 
Progress will i 74+ The directors are confident that the 
| Statantee  expin es, and that by 1906, when the 
ample margin ate City undertaking will be earning an 
interest and ore ‘He amount required to pay the debenture 
fairly well justine . nee dividend. That estimate seems 
of dividend carried “Sips Prospects, but the 44 per cent. rate 
to allow for wend a the preference shares is none too high 

age and oe possibility of failure to earn it. 

Pay is being re on's Brewery, Limited.—This com- 
breweries, ; “constructed in order to acquire two other 


and has invit . ] 7 
“apo c the public to subse j e , 
* . = « ib Y 
. debenture stock in d t ribe for 4 170,000 


cent. City Undertaking 


| Oftere, subscripti 
oS ~ for subs¢ ription by the above company at par. 
| /.. Oring the total capital for th 
*/39,000 in shares and 
Present issue ranks a 
| Mounting to £200,000 
t all th s 


| 43 Per cent 





ONOMIST. 


© provide part of the | present issue consists ol 





purchase money. The stock forms part of a total issue of 
£250,000, secured upon assets which are valued at £429,260 
exclusive of goodwill. The profits of the three businesses are 
certified for the last five years, and give an average of about 
£25,000 per annum. The directors estimate this will be 
increased to {£27,000 per annum by means of economies 
effected through the amalgamation. The debenture interest 
In any Case seems pretty well secured, but the public demand 
for brewery enterprises is not very keen, and it has been 
rumoured that the response to the appeal has not been 
cordial. 

Prederick Gorringe, Limited—This company is 
formed to acquire the business of Frederick Gorringe, in 
Buckingham Palace road, draper, outfitter, and lace mer- 
chant. The capital is £400,000, in 200,000 5 per cent. cumu- 
lative participating preference shares of {1 each, and 
200,000 ordinary shares of £1 each. The present offer is 
133,334 Of each class of shares. The occasion for the con- 
version is apparently the falling in of the lease of the shops, 
and the vendor has arranged for renewals at increased 
ground rents, and for the acquisition of further leaseholds, 
of which possession will be given in March, 1907. The com- 
pany has to take over somewhat onerous undertakings 
imposed by the ground landlord, which are fully detailed in 
the prospectus. These make it rather doubtful whether the 
estimate of 7 per cent. on the ordinary capital will be realised, 
at any rate until sometime after the new shops have been 
acquired. On the whole, the concern seems to be a fair 
industrial venture, with no more than the ordinary risks. 

Bournemouth Corporation.—Letters of allotment for 
the issue of £500,000 3 per cent. redeemable stock have been 
posted. 

Brighton Corporation.—The London and Westminster 
Bank, Limited, are authorised to receive applications for 
£600,000 of Brighton Corporation redeemable stock, bearing 
interest at {3 per cent. per annum. The stock to be redeem- 
able at par on July 1, 1953, but the Corporation of Brighton 
have the option of redemption at par on or after July 1, 1933. 
The proposed issue of stock is to meet the cost of construct- 
ing tramways in the borough and extending the waterworks 
and the electricity works of the Corporation, and executing cer- 
tain other public works. A full half-year’sinterest is payable on 
January tst next, and as the stock will not be fully paid until 
October 22nd, the real price of issue is about 92} per cent., 
giving a yield of 3} per cent. That is about the same rate as 
is returned by the existing 3} per cent. stock quoted at 107}, 
while the 2} per cent. issue at 83} returns only 3 per cent. 
The list will be closed on or before Tuesday, July 21, 1903. 

Manchester and Liverpool Electric Express Rail- 
way Company.—This company is the outcome of the 
scheme for the construction of a railway on the Behr Mono- 
Rail system, the progress of whose Bill through Parliament 
created a good deal of public interest. It is anticipated that 
the line between Manchester and Liverpool will carry 
passengers at the rate of rromiles anhour. ‘“ There will be,” 
according to the prospectus, “no mixture of fast and slow 
traffic, no coupling of cars, no crossings, no points, no shunt- 
ing, so that al! these fertile causes of delays and accident 
vanish. The cars running at regular intervals andat uniform 
speed, the distance between trains will be exactly maintained.” 
It is stated that ‘“‘the line will be the pioneer of a system 
which, in the opinion of many eminent engineers and other 
competent judges, will create a new era in railway travelling.” 
Of course, these anticipations may not be altogether realised 
—they seldom are; but the experiment is undoubtedly one of 
great interest. and worthy of the support of investors who can 
afford to assist in the trial. Should it be even approximately 
as successful as is hoped, they will be amply rewarded. The 
capital is £2,100,000 in £10 shares, and interest at the rate of 
3 per cent. per annum, not to exceed in the aggregate the sum 
of £150,000, may be paid during construction. rhe list of 
applications closes on July 23rd for London, and July 24th for 
the country. ; 

Provincial Consumers’ Ice and Supply, Limited.— 
A preliminary announcemeat is made ot the issue of the 
prospectus of this undertaking, which will offer for subscrip- 
tion £50,000 5 per cent. debenture stock and 66,667 ordinary 
shares of f1 each. The company will acquire four ice and 
cold storage undertakings, which are valued at £61,956. The 
purchase price is not stated, and though some figures o1 
profits are given, it will be necessary to examine the full 
prospectus before the merits of the venture can be gauged. 

Auckland Electric Tramways Company, Limited.— 
This is one of the undertakings of the British Electric Tram- 
ways Company, Limited, and was formed to acquire and c n- 
struct tramways in Auckland, New Zealand. The prospectus 
gives a statement of the monthly earnings of the lines since 
the commencement of electrical running in November, 1902, 
and the receipts have steadily increase lin proportion to the 
extended mileage. In June last 1,008,024 passengers were 
carried, and the gross receipts amounted to £6,061. The 

£200,000 5 per cent. debenture 
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stock, offeredat par. The amount required to pay interest ft 
will thus be £10,000 per annum. If, asts stated, the tram- branches not only profitable + 

i . ‘ r as - aan > : . e sn ) our custo! ers h 394 . 7S 
wavs can be worked at about 54 per-cent. of the grossreceipts | also t - ustomers, i. ithout 
Seon " anil . . » debenture i »S with any of our numerous bank 
uld be an ample margin over the debenture intere st, t 


. inv the last thing we should wish to do w 
and tocl 1s seems be a fair 5 per cent. invest- : 
ae cm a a ee = 7 P that might interfere with the business 


to which I shail allude hereafter—we fee! 


there shi 














+ 
* 
as 








ment. The whole amount has been underwritten. we act as agents. As to management. w: lor wh 
Exchequer Bonds.The Lords Commissioners of the six of the directors of Prescott’s Bar —? 
Treasury propose to issue by tender, concurrently with the | }0.:4. and to give their time and att J 
payment off of the {10,000,000 of Exchequer bonds: which | she businesses in the same manner as | 
mature on the 7th proximo, fresh Exchequer bonds for one | directors who have taken an activ part wil . 
vear. to the amount of £6,.000,000, bearing interest at the rate | local directors for us, so that continuit : wl 
of 3 per cent. per annum. : sa preserved, and the : _ mats f the bar 
Treasury Bills.—Tenders will be received at the Chief | thei: interests will re looks aft in th ve Teton 
Cashier's Office, at the Bank of England, on Friday, the 24th | Our own board ‘will be str ngthened by this acc £ tr 
inst., at one o'clock, for Treasury Bills to the amount of bankers, and, Sr SS, Well Cor be t 
> . “yy” . numerous, considering the additional dut 
£2,000,000, in replacement of bills falling due on the 30th ek haar Sedeaieen ee tumeiiees ten naan ¢ 
inst. The bills will be in amounts of £1,000, £5,000, OF | V8.4 close attention to our busin . 
f10,000. They will be dated July 30, 1903, and will be pay- | .. pave always given. Perhaps you will « — 
able at six months after date, viz., on January 30, 1904. The | word as to the other banks which have a: ; 
persons whose tenders are accepted will be informed of the | \yessrs Wigan, Mercer, Tasker and Co., of Ma Sor uhh 
same on Saturday, the 25th inst., and payment in full of the | Messrs Smith, Payne, and Smiths had acted . 
amounts of the accepted tenders must be made to the Bank | for a great number of years, were establish 1818, 
of England not later. than three o’clock on Thursday, the 30th | long held a leading position in the Count k wl t 
inst. | influence and connections cannot fail to bi t advantag 
22 |to us. Two of the partners have cons as | 
| directors for the bank, and are taking a rt 
MEETINGS, &c. | management. We look upon this acquisitic: t 
| one, and in these days, when the number of s 
UNION OF LONDON AND SMITHS BANK, LIMITED. | rapidly dec reasing, we have thought it ess t! 
' = | nection should not be lost to us. The same 1 
\ special general meeting of the shareholders in the Union | our other friends, the London and Yorkshi: 
London and Smiths Bank, Limited, was held on the 14th | tution is of much more recent origin, having ext h 
1t the Cannon street Hotel, London, for the purpose of con- | ;8-5. From its foundation the Union Ba 
sidering the following resolution:—‘‘ That the capital of the | peen its clearing agents, and we have been al 
company be increased by the creation of 50,000 new shares of | to judge of its rapid progress and of its 
£100 each, and that the capital of the company to the extent | management. It is true that in its early d I 
of {so in respect of each of the said new shares (as in the case | Yorkshire Bank, like many other young instit 
of the existing shares) shall not be capable of being called up, | difficulties to contend with, but under the care! 
e) t in the event and for the purposes of the company being | their managing director, Mr Clutton-Brock, w 
wound up.’ Mr Felix Sx huster (the Governor presided. | glad to number amongst our own direct 43 
The secretary (Mr F. V. Hornby) having read the notice con- | were successfully overcome, and the prog 
vening the meeting, the last twenty years has been continuous a | 
The Chairman said: Gentlémen,—lIn the statement accom- 1882 the paid-up capital of the bank was /144,45 
pe g the notice which has just been read, we have given a | £3,000, and the dep sits £453,000. Ten j r. ! 
few words of explanation setting out the purpose for which this | the capital was £225,000, the reserve £75,000, he 
I ng has been called, and to these I have but little to add, | 41,637,000. Taking a further period of ten 1902 
f they speak for themselves; and I can only say that, in | capital was £325,000, the reserve £235,000, a it 
bringing these proposals before you, your directors are confident | wards of £3,000, 100. I need hardly sav that ¢ pport 
that they ca t fail to be of very great benefit to our institu- | has been given us of thoroughly investigating « 
t It has been with real pleasure that we have made the | and of satisfying ourselves as to the natur f t k 
: uncement that our negotiations with the old-established | over. The publishe d accounts of this bank 1 1 amy 
fix of Messrs Prescott and Co. had been brought to a con- | proof of the large proportion of liquid resource t in han 
clusion which we consider satisfactory in every way, and a|of which we, indeed, as the London ag re nh 
fitting complement to the policy initiated—and, we believe, | sufficient evidence, and the district which th« 
successfully initiated—just a year ago. When on that occasion | shire Bank has served fits in well with our oth hes i 
we asked for your authority to increase the capital of the bank, | North, and our being directly represented hire sh 
we hardly thought that we should have to come to you so soon | prove valuable, not only to ourselves, but al t 
with a similar request. A certain number of shares were held | both in England and abroad. Mr John Mews 1 the Rig 
reserve to meet developments which we then thought were | Honourable C. B. Stuart-Wortley, as well as Mz (lutton-Br 
] to arise in the immediate future, but we had not contem- | have joined our board, and will continue to give their assista 
plated so large an accession to our business in so short a time. | in watching over this business. As you have } 
Yet when the opportunity arose your directors thought they | our notice, in order to effect the arrange: th M 
ought not to shrink from availing themselves of it; and, Wigan, Mercer, Tasker, and Co., and the | \ 
although the development of our policy has been more rapid | Bank, 24,417 shares have been issued, thet gu 
than we, perhaps, anticipated, I can assure you that the step | paid-up capital of the bank by £378,463 1 ' : 
has had our fullest and most careful consideration from every | able to increase the reserve fund by L150 \ 
point of view, and the negotiations which have just been brought | nesses have been taken over as from January rst, the newly-rssue 
to a successful issue have been carried on for nearly six months, | shares are entitled to the dividend for th: : 
so that we have had every opportunity, not only of carefully | just closed, and we are already enabled to judg t - 
examining the nature of the business acquired, but also of satis- | of these amalgamations for the last six mo 
fying ourselves that the lines on which it has been conducted | that with Messrs. Smiths’ firms for the s¢ ib 
are similar to our own. Messrs Prescott are so well known as | working together, and I may say at once that tl! 
the oldest and most respected private banking firms in | up to our expectations. It would be anticipating 
the City of London that it is hardly necessary for me to refer | of our general meeting, which is to be held the 2gth ins 
to their high standing, and to the importance of their connec- | I were to go into the figures in detail, but ¥ | 
. I have alluded to them as private bankers, for, although | seen our dividend announcement, and you will have noticed tha 
a iimate d company since 1891, all the best elements of a private | our net profits have amounted to £220,164, a sum which exceec 
| ba managed by the partners themselves have been retained, | our net profits of a year ago by upwards of £102, , and that 
| are, I am glad to say, to be retained in the future. The firm | a half-year which, in some respects, was | — 
| t Messrs Prescott, Grote, and Co. dates back to 1766, that of | favourable to banking. The dividend and bonus wh we 
‘essrs Dimsdale, Fowler, Barnard, and Dimsdales to 1762, | declared will absorb £179,835, so that we have a surplu 
Messrs Miles, Cave, Baillie, and Co., of Bristol, were estab- | profit in hand of £40,328, or over 2% per cent. on the | 
ished in 1750, and Messrs Tugwell, Brymer, and Co., of Bath, | capital, not reckoning the amount brought ne 
in tS19. These four private banks amalgamated in 1891 under | previous half-year. The purchase of the bank at » er 
the tit f Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, | of course, involved a considerable payment for ¢ will, wo 
and since that date the following firms have joined the bank :— | as the transaction with the London and Yorkshire Bank Bas‘ 
| Messrs Deane and Co., of Winchester, established in 1790; | sisted principally in an exchange of our shar« thei 
| Messrs Harwood and ( Thornbury, established in 1808; | has also necessitated a fairly large outlay for st — 
| “tessts 5: lers, Snow, and Co., Exeter, established in 1769; | other expenses. We have thought it well to write of tag ~ 
sts Butcher and Co., Tring, and Messrs Hilts n, Rigden, of this goodwill account and all the in i — , 
| GCN, Faversham. We are thus acquiring old and well- | both these purchases, and shall, therefor . = 
shed businesses, not only in the City of London, but | half-year with no goodwill ot purchase a I =* 
rtant centres where it will be of great benefit to us | at all. To effect the arrangement with Messrs [res a 
I tly represented, and in some of which, I may say, | shares will be allotted to the shareholders that | = 
| we have of recent years lost our own intimate correspondents | raising our paid-up capital to 43,554,785; 1 the re .; 
, their conections through their amalgamation with | to / 1, 350,00 This om ital is certainly large, but We a 
a Sanne lhe localities in which we found Messrs | it only right that it should be so, for, as I told OO ae 
1 ~ no ao a Sees a great attracti n to us, | we think that the capital of a bank should always - 2 cal wil 
im t i of the London and Yorkshire Bank— | ‘tion to the extent of its business. Our authorised ©4P? 
eee LLL ae IP 
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balance-sheet *‘ shows the 
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in the auditors’ certificate that, while the 
amount of the bills discounted which 











have been rediscounted, it does not show the amount of the bills 


and other securities given out against 


si 


amalgamated company they started 


£ 


loans shown on the debit 


de of the balance-sheet.”’ ay 
The Chairman, in reply, stated that from the beginning of the 
with a reserve fund of 
It was 


100,000, which was steadily increased to £400,000. 


certainly the directors’ intention from time to time still further to 


increase this fund 
gi 


previous year 


ce 


so much from time to time as regarded the bills, loans, &c., 
th 


el 


tat they did not think it would afford much information to the 
shareholders if the corresponding figures were given, and the 
directors preferred not to give them unless a strong desire to that 


No promise had been made by the board to 
ve in the accounts the figures of the corresponding period of the 
what they said was that the suggestion should be 


vnsidered, and this had been done. The figures, however, varied 


fect were expressed by the shareholders. With reference to the 


auditors’ certificate, the balance-sheet had never shown ‘the 
amount of the bills and other securities given out against loans 
shown on the debit side,”’ and the directors did not intend to do so. 


it 


they did, it might be interesting to the company’s competitors ; 


but so long as the shareholders had the auditors’ report, and the 
latter stated that the accounts were thoroughly in order, he did 
not think it was at all necessary to show the figures referred to, 
and it would be detrimental to the business of the company to do 


sé 
si 
tk 


». The auditors did not insist on it, and he thought that the 
1areholders might leave the directors to take their own course in 


1€ Matter. 


The resolution was then submitted to the meeting, and carried 


unanimously 


The Chairman : I think there is nothing more remaining for me 


to do except to move a vote of thanks to our manager, Mr Nugent, 
to Mr Stevenson, Mr Jackson, and the other members of the staff 


fc 
b 


yt the very able and careful way in which they look after our 
usiness, and the intelligence and hard work they put into it. It 


is owing to them, I think, in a great measure that the success of 
the company has been as great as it has. 


men,—I have great pleasure in seconding this resolution. 


Sir William M.P.: Mr. Chairman and Gentle- 


I think 


Dunn, Bart., 


there is no manager in any public institution more popular than is 


y 


more faithfully than Mr. Nugent serves this company 
remark applies to the staff working under him 


our manager, and there is no manager who serves a company 
The same 
They work 


harmoniously together, and I can assure you that you are largely 


i 


{ 


idebted to them for the result reported to-day, and the satis- 
actory statement that has been laid before you. I have great 


pleasure in seconding this vote of thanks 


The resolution was unanimously agreed to. 
Mr C. R. Nugent: On behalf of myself and the staff, I have 


much pleasure in thanking you for the kind way in which you 
have acknowledged our services, and I can assure you that we 
shall do all we can in every way to promote your interests in the 
future. 


The Chairman: That, I think, concludes the business to-day. 
A vote of thanks to the chairman was proposed by Mr Laurie, 


and seconded by Mr Tomkinson, and carried unanimously. 


The proceedings then terminated. 


LINOTYPE COMPANY, LIMITED. 


A general meeting of the holders of debenture stock in 


the Linotype Company, Limited, was held on the 14th inst. at the 


( 


amalgamation of 


I 


I 
J 


v 


vannon street Hotel, London, to consider resolutions for the 
the company with the Machinery Trust, 
Jimited, by means of the sale of both undertakings to a com- 
any, to be called Linotype and Machinery, Limited. Sir 
oseph Lawrence, M.P. (the chairman) presided. 
The secretary (Mr E. L. Booty) having read the notice con- 
ening the meeting, 


The Chairman stated that the proposed combination in its 


aims made for strength, efficiency, and increased financial credit, 


as against 
divergency of 
Machinery 


{ 


had not been rendered necessary by reason 
1, 
ai 


tr 


ai 


growing weakness, loss, inefficiency, and decreasing 
interest between the two concerns. When the 
Trust came into being, in 1893, its shares were sub- 
ribed for exclusively by leading shareholders in the Linotype 
mpany to the number of about 230. Now, only 7 per cent. 
{ the shareholders were shareholders in both companies, and 
ily 9.6 per cent. of the debenture stockholders. The scheme 
y by of any losses which 
id been sustained. No losses had been incurred in the ordinary 
rade sense of the term, and the busines was in no sense lacking 
vitality. The two concerns had a weekly income of £8,000, 
£400,000 per annum. In the six months to June 3oth last 


the cash received was £204,000, and the £8,o00 weekly com- 
pared with £7,000 weekly in the corresponding period of 1902. 
In addition, they had an income of £70,000 yearly from quarterly 
rentals, {600,000 of good book debts, and £2,500, 0 of other 
good assets. The position of the debenture stockholders under 
the new régime would be in no way worse than under the old 

Thev were given a better security by reason of the larger 
tund of realisable assets, an extra 44 per cent. of interest, 
which, capitalised, meant 1243 per cent., and a sinking fund 


; 


if redeemed earlier. 


thought there 
said that they would not have been asked to make this con 
sion if such large dividends had not been paid in the past, a: 

















half of those present would be sufficient to carry the resoluti: 


r redeeming the stock at par at a fixed date, or at 110 per cent 
The trust deed provided that the votes of 


7 > ‘ > 
The opinion of M1 had been taken, 


on the point 


Ride 


no doubt 


Palmer, 
uld be 








ae eee 
— Ne 





It might be 
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he, therefore, wished to mention that the avera 


itiieceae e 
[July 18, 1993, 


Brot a , 


: ge dividend -. 
to the Linotype shareholders had been £6 2s per — pad 
annum, and to the Machinery Trust shareholder: , = *» per 
cent ‘ ei Gh ee 


As to any amendment to the resolution 


advised that nothing of the kind was legally ie board were | 


: : ily possib] . 

issue must be decided yes or no on the resolution. oa” The 
“he board w scious : ‘utlons submitted 
The board were conscious that they were asking f; : 


ture stockholders what seemed, at first sight. to | 
cession, but he did not think that, substantially 
of the injury which some might suppose. 
had the fullest respect for the sanctity of c 
would not do anything to undermine what they 


| 
| 
| 
| 


| 
| 


and ‘he } 


the best interests of those concerned. No alternat 
been put forward. ‘ ' 
a good one, otherwise they would not recomme 
event of its going through, Sir Vincent Caillard 
board and become chairman 
conclusion, the Chairman moved the resolut 


| plus the value—the surrender value—of the policy. Your f 


| enormously benefited and improved, and I apprehend 


'€ & great con. |} 
: Y; it would be | 
. eal tos ie 

e and his « lleagues 
and they 


\ 
F believed tr, hy 1} 


nies 
itract, 


the foundations of public confidence in respect ’of property In i 
making these proposals they considered that they were acting in 
7 Ae @CUN? In & 


of their finance committe 


ae ive plan had 
They were of opinion that the s — a a 
eme was 
end it. In th 
vonld ; 
Would join the 


Mr J. Greig seconded the motion. 
Mr Lea-Smith said it was a new thing to 


| 
| interfere with the |} 
rights of debenture stockholders, although several] } 








tion, and he did not believe that the Courts would sanction it. 

After further discussion, 

The Chairman, in replying upon various points raised, said 
that the board in preparing the scheme had had r 
claims of all classes. As to the threatened appeal t 
he might state that the whole position of the debe e stock. 
holders was safeguarded by the terms of the trust deed, which 
provided that if a majority of the stockholders agreed to a certain 
proposal it was binding on the remainder. The directors had 
taken legal advice, and they felt sure that they were on 
ground in that respect. The business was a good one, and if 
they co-operated to put it on a sound footir 


the Courts, 


i 


nr 
biLud 


afte 
Sal 


' g they would be 
doing good for themselves and for their co-proprietors 

Mr Game asked whether it was not possible for the directors 
to offer them debentures which would run ; u with the 
£250,000 debentures of the Machinery Trust, and raise their 
working capital in some other way. He contended that the 
position of second debenture-holders was very unsatisfactory 

The Chairman, in reply, said that he made a most determined 
stand to get that done, but it only resulted in breaking off the 
negotiations, and he had to give way. The directors did their 
best, and if they had insisted on the Linotype holders having 
first debenture stock it would have broken off the negotiations. 

The resolutions were then submitted to the meeting, and, on 
a show of hands, declared lost. A poll was thereupon demanaec, 
which resulted as follows :—For the resolutions, 4,000 \ 
respect of £414,205 of stock, represented by 924 
proxies ; against the resolutions, 329 votes, in respect of 
stock, represented by 23 persons or proxies. 

The Chairman therefore declared the resolutions 
the proceedings then terminated. 


pari pas 


tes, 10 
persons ¢ 
£33,215 
& ; 


arried 
Carried, auu 
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MACHINERY TRUST, LIMITED. 


A general meeting of the debenture stockholders 1n the 
Machinery Trust, Limited, was held on the 14th inst., at the 
Cannon street Hotel, London, to consider resolutions for the 


amalgamation of the company with the Linotype © 
Limited. Sir Joseph Lawrence, M.P. (the chairman), } 
The secretary (Mr E. H. Beazley) having read the 
vening the meeting, : 
The Chairman said: The position you are in 1s this, that 
whilst the Linotype debenture-holders in this prop sed c¢ rise 
tion get second debentures, you on your part get first debentures, 
which are secured by a policy of insurance with a first-cia™ 
insurance company, which ensures for you the redemption * 
par of the capital value of your investment in this compan)" 
sixty years, or, if this proposed joint undertaking, to oe 
Linotype and Machinery, Limited, should fail, you get the ¥®" 
of your own assets enhanced by those of the Linotype Compe 


1. 
ia55 






tion, way deteriora 


therefore, so far from being in any : that We 


shall hear to-day no note of dissent from any debenture-b We 
in regard to the proposals which we have put before you . 
recognise that you on your part are making some C nm 
but the Linotype debenture-holders on their part 
great and material concessions, and, in the spirit 
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Tal attempts had 
been made to do so in the case of preference shareh ! lers ~ i] 
did not believe, if there was any fair minority against the pro. 
posals, that the board would be able to carry them. So far 
he was concerned, he should do all he could to “ sit tight hae 
his debenture rights. ; } 
Lieutenant-General Young protested against the prot ed | 
arrangement for converting the present stock into “B” deben- 
ture stock, as he believed that the result would be t tially | 
depreciate the value of the security which he held. ! A 
pany were put into liquidation, he should claim to be repaid his 
capital under the terms of the trust deed. ; 
Mr Hunt said he considered that the scheme meant confisca- 





which characterises all business combinations of at all 
| any part of the country, I hope to-day we shall ae it os 

| events, a unanimous decision. It has been a most difficu * of 
| complex task to adjust all the relative rights and pro)’ iy. } 

| the different holders of securities in the company: re the 
es- | directors of the Machinery Trust have endeavoured, ©". 
| ' difficult position in which they have been placed, © “" 
Ee : — 














1 the 
t the 
r the 
pany, 
sided. 


con- 


that 


bina: | 


tures, § 


-class 
on at 
ny in 
-alled 


value 
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oo te tol ri = ; 
= ag oe to the interests of those with whom they are 
with so 


i is unfortunate that at the previous 
to be prought > aes oe I have had to hen upon 
meeting, . ae that I ought to cover at this meeting ; but I 
much of t — ht to say to you that, so far as this joint enter- 
think 1 eS . we have every confidence that by a union 

on oe of the two enterprises we shall be able to produce 
jae tt r results than we would if the two enterprises had 
for you bet nai There were dangers and difficulties, and 
ga i. ers and difficulties, in front of each, which it is | 
these gag ele upon now; in fact, it would be an unwise | 
— me to point out the benefits or advantages 
— ou possess over the Linotype Company, or for 
J e Company's chairman to point cut the advan- 
= ‘which that enterprise possesses over yours. It is 
—. ; to say that by a union of our interest we promote the 
4. efficiency and the profitableness of both. _ think 
ua osition has been admitted from the very beginning, and 
eee disputed now. Ever since the beginning of this enter- 
orise the divergence of interests between the Linotype Com- 
Se shareholders and yourselves has been increasing, as is 
Pridenced by the fact that at one time the shareholders and 
debenture-holders of the Machinery Trust were Linotype deben- 
ture-holders and shareholders, and that to-day the shares that 
are held in common in both companies are only 7 per cent., and 
the debentures are only 9 per cent., it 1s evident to you that 
there are growing up side by side two organisations that are 
likely to become increasingly hostile to each other, and either 
one or both may fall a ready prey to those outsiders in America 
and in Germany who are anxious to cover the ground that you 
| already cover. We hold the hope and belief that by this first 
| ep in the reorganisation of the administration of our industries 

we shall be in a better and stronger position to deal with any 

proposals that may come forward in the near future. We have 
reduced, as we believe, somewhat fearlessly the whole of our 
















eS Le) 
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assets to almost a bedrock position, and we hope that in the 
future @ve shall not have occasion either to come before 
vou for a reconstruction scheme or for any diminution of 
stock or debentures consequent upon bad trade or adverse 
circumstances. As I pointed out this morning, we have a cash 
income in the two concerns at the rate of 400,000 sovereigns per 
annum. I use the word “‘ sovereigns” as distinguished from paper 
and book credits, and any business concern that has 400,000 
sovereigns coming in per annum—not spasmodically, but daily 
—is in no ultimate fear of going under. 


We are hopeful that 
this scheme, which we put before you in its entirety, will meet 
with your hearty acceptance. We are certain, as the result, not 
merely of weeks, but of months—I might almost say years—of 

|| consideration, that it is the right thing to do, or we would not 
recommend it. Many of us are large shareholders, and we come 
behind you. You are the aristocracy of the order, of which we 
are the democracy. We directors are the shareholders, and 
you are the gentlemen who toil not, neither do you spin. You 
find the money, and while you sleep we work, and we are doing 
the best in our power for your interests to strengthen your 
position, because, if we do not strengthen your position, we 
weaken our own, and everything that can conduce to the strength 

| and stability of this undertaking it is our bounden duty to adopt. 

It is in the full belief that the scheme we submit to you to-day 

will conduce to your benefit that we heartily and unanimously 

| recommend it, and if you will strengthen our hands to-day by 
giving us, if possible, a unanimous vote, we will go forward 





in the administration of the business of this company in future 
with the hope, the confidence, and the belief that we enjoy your 
Support, and that we are doing the best for you in the first 
instance, and for ourselves afterwards. 

In conclusion, the Chairman moved the resolutions. 

Sit Henry Bemrose seconded the motion. 
ea Dent referred to the advisability of the sinking fund policy 


ing distributed among several offices. 
The Chairman 
sideration, but i 
men who 
see that t 
The res 


» in reply, said that the point should have con- 
t was, naturally, to the interest of those gentle- 
had contracted to find the slew debenture capital to 
hey got the best possible security. 

olutions were then submitted to the meeting, and, on a | 
| tow of hands, declared lost. A poll was thereupon taken, with 


} 

| 

| the ee result:—In favour of the resolutions, 51g persons 
OF proxies, 

| 

i 

| 





wo a representing 1,601 votes and £164,490 of stock ; 
sailst hve persons yxies senti soaiieeees 
of stock p€rsons OF proxies, representing 44 votes and £45500 


The Chairman 


theref ‘ : 
| A eta of thank refore declared the resolutions carried. 
| 


ae s to the chairman for presiding terminated the 
Proceedings, 


<ohensemessyoesnespusenstnenustetestssssnsitinenstistesnesisiemseenes 


| LINOTYPE COMPANY, LIMITED. 


ly rages ttaordinary general meeting of the shareholders in the 
the i , mpany, Limited, was held on the 16th instant at 
a alnination ca London, to consider resolutions for 
| ieameee \ with the Machinery Trust, Limited. Sir Joseph 

nee, M.P. (the chairman), presided. 


| The secretary ; 
| ~ retary (Mr L. Booty) having read the notice calling the 


i Ly 


meeting, 

The Chai . . 
! resolutions provide ) We are called to consider to-day certain 
company, ing for the sale of the undertaking to a new 
i 


IN pursuz i 
the last an, pursuance of the policy which was sketched out at | 
t annual meeting | 


to you in great oa the company. The scheme sub- 
Haleac. = aetall is not : 
amalgamation. a reconstruction, but a sale 


The detailed reasons for malga- 
are set forth in the scheme itself. ec ore 


mitted 
|| and an 
|| Mation 
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ht, not only by their own stockholders, but | plete in itself, w 
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ithout reference to ulterior and possible develop- 
ment. The advantages of the scheme are obvious and are ad- 
mitted. The combination makes for strength and efficiency, 
increased financial credit and power of defence of this company 
against competitors in the future, as against increasing weak- 
ness, and increasing divergence of interest between ourselves 
and the shareholders of the Machinery Trust. When, in 1893, 
the Machinery Trust was formed for the purpose of supplying 
this company with the necessary capital to enable it to place 
out machines on deferred payments, on a hire rental, and to 
keep stock and generally to finance this company, then the 
shareholders in both concerns were practically the same people. 
To-day, out of some ten thousand or eleven thousand proprietors 
in both concerns, only 7.2 per cent. are shareholders in both, 
and in the case of the debenture-holders, only 9.6 per cent. hold 
debentures in both. It is, therefore, obvious that there is an 
ever-widening disparity going on between the proprietorial in- 
terests of the two companies. The scheme is, as I have said. an 
amalgamation scheme, not a reconstruction scheme, because 
there are no losses in the ordinary trade sense of the term to be 
written off. All the set-backs that have been sustained in trade 
have been represented by diminished profits and diminished 
dividends, or by sums taken out of the reserve fund. 
perty, the corpus of the concern, is the same to-day as it was 
three months ago, and in all respects similar. What we are 
doing is to partially write down the goodwill, which is repre- 
sented by nothing but water, and the book value of machines 
which we may have in some cases to sell at less than their book 
value to-day. We are simply providing against possibilities of 
competition, so that we may not have to come to you on some 
future date and say we have not any dividend, because we have 
had to sell the machines at a very much lower price than they 
cost us. Now, these disadvantages being admitted, the issue 
that we have to discuss to-day is narrowed down to this—Is the 
scheme in its entirety fair and equitable all round to all classes 
of proprietors? By an overwhelming concensus of opinion, that 
question has already been answered in the affirmative, and here 
let me say, in your name and in the name of the directors, how 
grateful we are to the debenture stockholders for having so hand- 
somely realised the significance and value of this scheme, by 
having on Tuesday last affirmed by a majority of 12 to 1 in the 
case of the Linotype debenture holders, and by a majority of 
36 to 1 in the Machinery Trust, that the scheme is a good one, 
and that they approved of it, and that implies a great deal more 
than those figures represent, because we have in effect asked 


The pro- 


them to take a back seat and let us issue securities of 
a gilt-edged character, which will enable us promptly 
to raise about £500,000 of money to pay off exist- 


ing obligations—which I will deal with in a minute or 
two—and provide us with the necessary working capital for the 
furtherance of developments of business in the future. We have 
somewhat risked cur popularity with you in facing this problem 
seriously, and dealing with the two objections always levelled 
against these concerns. One is that it was over-capitalised, and 
that too much was allowed for goodwill. When we try to do 
right we have a right to expect we should get some encourage- 
ment and support, because we, like yourselves, will be heavy 
sufferers. We directors are all arge shareholders; three of us 
hold together about £100,000, ourselves and our friends. We 
suffer with you, and we do not wish to give up one pennyworth 
of otr shares in th: company. We bought them at high prices, 
and we hold them still. I bought deferred shares at £7 10s, 
1,500 of them, and I have them still. I am going to leave a 
number of subsidiary issues to be dealt with in the course of my 
reply after the debate has taken place. I will get over the ground 
now as quickly as possible. One objection which I think should 
be dealt with at the outset is this, why are Machinery Trust 
shareholders getting more shares than the Linotype share- 
holders? The answer is because their capital account does not 
contain any amount for goodwill. They received no bonus 
shares. Out of the two millions of Linotype ordinary shares 
little cash came into the company. I do not think there are 
many people here who realise that when we began business 13 
or 14 years ago we had only £35,000 of capital to do it with. 
The £2,090,000 of our capital contains the bonus shares of about 
£1,000,000, which were granted in 1896, when the capital was 
taised from £1,000,000 to £2,000,000, and also contains the 
shares paid to the vendors in America for the original patents. 
On the other hand the whole of the Machinery Trust capital 
represents cash, for much of which the shareholders paid pre- 
miums direct to the Trust up to £2 per £1 share. In other 
words, some of the Trust shareholders paid £3 for the fi 
shares, and the whole of that £3 went into the coffers of the 
Machinery Trust. I think I am within the mark when I say that 
there was no expense attending the formation of that little trust 
in its earlier stages beyond the £300 necessary to pay the legal 
charges and the stamps for the registration of the co mpany; so 
that practically all the capital ever subscribed to oe 
is intact and represented in its business. Consequently, it is the 
most elementary justice and the most elementary equity to give 
the shareholders in that company in any scheme of fair a 
bution and union of interests like this the equivalent of oe 
actual cash they paid into that company. Broadly speaking, t ris 
is a scheme for placing ourselves for the future in a strong posi- 
tion at the smallest cost to the shareholders. There np a 
ways of accomplishing this, but nearly every one woulc invo ve 
some cost and diminutionof future dividends. You may ask 
whv do we want this capital? Gentlemen, the position - = 
new. Our balance-sheets are before you, so are the eager eets 
of the Machinery Trust. The indebtedness of the Machinery 


Wi Gtnicteeienaosccs ne, Trust to the Linotype Company has been continuous from the 
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. 
day it came into being in 1893. The first balance-sheet of that , as to demand all the energies of some of tt 


company shows an indebtedness to the Linotype Company of | more closely to that department than they have 





£160,000, because they having little capifal we had to let them hitherto. We want to decentralise our work, as is done i. -.” | 
have machines over a long period of credit. And that credit has | of the larger undertakings, like Armstrong's, why done 
gone on, continuously and increasingly, up to the present time, | important committees to deal with important sections y — 
and with the knowledge of the shareholders not only by means of | committees, but not many of them. With that object ;. 

the balance-sheets, but by the statements put into the textual | we are able to announce that a very imp rtant 4 
pages of the reports, ani also by the specific statements made | authority—a man who has almost a Eur pean re : 


from the chair. We have the records before us, where we|as a financier, a man of large financial ee 
said “ This little concern (the Trust) has begun with a limited | Sir Vincent Caillard, president of the London commits . 
amount of capital because it is promised unusual banking facili- | the National Bank of Egypt—has expressed his willin Aes 
ties by the bankers,” and we have had these banking facilities | we have carried through these operations, and got 
going on. They could have gone on indefinitely but for the con- of the shareholders to the combined scheme, to cor 
traction of credit. The present amount of credit is set | board and assume the duties of chairman of the fina 





forth in explicit detail in the balance-sheet, and is sup- | mittee of the company. With regard to the ot! r me: 
ported by debentures put up as collateral. Now, in any | the board, we have always been very anxious . 





scheme of amalgamation like this, it is perfectly obvious that | board some of those who we may call 








< ceCnnical exper V 
we should start the business with a clean slate, and wipe off the | have people who have grown up in the concern, and k : 
old floating liabilities. And, furthermore, we should be living | thing about it—like Mr Lock. But we want gentlem: 
in a fool’s paradise if, knowing that the business required more | nected with the industry itself, who can bring trade to ; 
capital in the future, we contented ourselves by only raising | can bring knowledge and experience to bear upon our bi 
just sufficient to pay off these floating liabilities. Therefore, | I am sure that, with the addition of Sir Vincent Cailla: 
we come forward with a scheme, a bold scheme, and we have | the adoption of the scheme we present to you to-day, that ther 
been able to get that money on terms that would not have been | is a bright side for the future of this undertaking. In - 
possible by any other means, by either of the companies separ- | sion, the Chairman formally moved the resoluti 
ately raising it, by offering their separate debentures or prefer- Lord Kelvin, in seconding the motion, said he sider 
ence shares at exorbitant rates of interest. It is obvious in a | the chairman had put before the meeting a statement of the ca 
business like this, where we are not only following the ancient | with perfect fairness and justice, disguising nothing, but show 
customs of the trade, but endeavouring to promote and extend shareholders everything; and he thought they woul sone 
it, that we must give credit to our customers. If a man wants | with it. He hoped that they would agree with it, fi 
a Linotype machine, the Machinery Trust says, ‘“‘ Our terms are | cause the proposed amalgamation was desirable; and, s 
£50 Or £100 down, and the balance in quarterly instalments.” | because the claims of the different denominations of s 
That has worked remarkably well; it has been beneficial to | holders and stockholders had been carefully consider 
the customers, to the Linotype Company, and to the Machinery | because, to the best of their ability, the proposals now r 


Trust, and we hope that business will go on in the future in | the meeting did justice to every class of hareholder in the 
the same way, because we are now beginning to reap the reward | type Company. None of them wished to be too opti 
of machines put out from two to five years ago, and which is | their views, but he believed that the advantages of th 3¢ 
represented by the increasing cash in« ome we are getting. We amalgamation would be very early felt in an increase of profit 
are getting a bigger cash income to-day; we are getting 8,000 | and in the prospect of going on well, notwithstanding falling 
sovereigns a week—I say sovereigns as distinct from book credits | off in business. He believed that there would be a very great 
—where we give people credit Last year our average in that | business, and a most interesting field open tot 

respect was £7,000 a week, and we have already received from | a large capacity for making money for the shareholders 
January ist to June 3oth of this vear 204,00 > sovereigns. If Mr Whitworth said be would like to say a word on behalt of the 
things go on at the same rate, as we believe they will, to the end | preferred crdinary shareholders of the company, and referred t 
of the year, there is £400,000 of cash income. That does not | the fact that he believed he was the only shareholder who de- 
represent as big a net divisible profit as we had before when | murred when the capital was rearranged in 1896. As a preferred 
we had only £300,000, because we have had to contend with a | shareholder, he wished to say that at the present time they were 
condition of bad trade and competition—you know from having | entitled out of the assets of the company to {60,000 a year betore 
seen it in our reports that we have had our machines offered in | the deferred shareholders got a penny. Under the new scheme, 
France and Italy at half the price we used to sell them at. We | out of so much of the assets as might be attributable to the Lino- 


he company, with 








have put an end to that competition, but there is always some- | type Company they would be entitled to only / 24,000 a yea plus 
thing of the kind cropping up, and you have to meet it and head | a certain share of the surplus assets; but it seemed to him that the 


it off. If it was not for that kind of thing we should be earning | benefit therefrom would be very small indeed. They were told 
more net profit. I have a little table, which will give you in | that if the company ever came to be wound up they were to have 
a photograph three years’ position of the Machinery Trust to | a priority in the payment of the assets, but he thought that that 
the Linotype Company. These are the merely published figures advantage was nil. He had examined the share register in regard 
in the balance-sheet. There was owing by the Machinery Trust | to the holdings of the members of the board, and he had | und 
to the Linotype Company—this is dealing with the necessity for | that they were fairly evenly divided between the deterred ordinary 
faising this additiona ital to clear the accounts—there was | shares and the preferred ordinary shares. He th ht t 
owing to the Linotype Company and others by the Machinery | person definitely representing the preferred ordin: 
Trust on December 31, 1900, £250,700: : 

£343,000; and on December 31, "1902 
contra, there was owing by customers 


) 
aw 
i Cap 





on December 31, 1901, | should have been consulted and someone definitely 
£328,000. Now, per | the deferred ordinary shareholders should als ) 
; 1e first year £410,000; | sulted, and if that had been done it would have been more 
in the next year, £503,000; and in the next year, £504,000. So | beneficial. 

that between the year 1901 and the year he b 


s in 


r 1902 the balance in Mr W. H. Paterson wished to remind the chairman that he hac 
favour of the Machinery Trust was, in one case, £160,000, and | stated that the directors’ scheme held the field, and that no ater 
in the last year £26s,00 hat is to say, if they got in all the | native had been put forward. He also wished to 


smind him tp 


re 
d the lebe 


money which was owing by customers, which is good money, | at the meeting held on Tuesday last he inform ae 
they could pay off all the indebtedness and have £265,000 in | holders that he held sufficient proxies to swamp the shareholders 


the bank. Now, gentlemen, in the course of this public dis- | at the meeting, and he also declined to put a motion for an a 


fOr iT » Ir ec anr _— . a . 1: 4 oo5 + t¢hea mni7tt I 
cussion in the Press and elsewhere about our amalgamation | ment to that meeting, which had for its object the putting 

e f ol e x 7 me in ¢ ny . : : : : . nia ‘erconalivy. he (MI 
scheme, of course, we have come in for some criticism, and I | certain modifications which were suggested. [ersonally, Be \ 
suppose we have got to grin and bear it, as.all men in a public | Paterson) had no objection to a writing down of the « pe 


capacity have to do. But some people are a little bit unreason- | of his ordinary shares in the Linotype Company so long 4s 
able ; they try to be wise after the event, and aa 














¢ d they hold us up, | equivalent writing down was deducted from the 
perhaps, to derision for having paid good dividends in pros- | the ordinary shares of the Machinery Trust, whict he = 
perous times just before the war. Well, we have had taken out this | of this company. At the annual meeting held in April last, 1 
last day or two the actual dividends we have paid since the | chairman, in speaking of a combination of the two companic®, ® 
beginning of the Linotype Company, and what do they average? | that ‘‘an arrangement would have to be made for extinguisains we 
£6 2s per cent. I do not think that it is an extravagant rate | debenture debts and generally winding the thing up accoraits © 
ta be paid to shareholders in an industrial company which was | the Acts of Parliament.’? The course which was propose = 
langely dependent in the early days upon its patents. I saw | adopted with regard to the debenture stock holders of the Linotyp’ 
that Sir Henry Fowler said the other day in the case of the ,C mpany could not be said to bear out that statement A = 
National Teleph e Company, when justifying a 10 per cent. ¢ he believed other shareholders, thought at the time that he © 
~ geen that he called it a modest dividend for a risky business. | man meant that the debenture holders w uld have to 5 
ae one. 26 8 ae) pusine s, I am certain that the Lino- | Unless they were to believe that the chairman had 10 ° : 
a oe on ays, which was dependent upon its patents, | extinguishment of the rights of the debenture one : 
was a risky bi s. I have shown you that the business its« the word ‘‘debts"’ by inadvertence, he failed to set , ‘ 
- " . - x“ g y. ] have told y« u of the diminis! Cc nstruction could be put upon his statement me 
ie Beckie - ee es a potary < petition, a The Chairman, in reply, said that when he rete! 
sgt eas ae hire which we had returned to us. | native scheme he did not mean any individuai 
_ ak ae ne , remedying themselve and | debentures of deferred shares, but he rele 
es _ ae of ps I . ns is widening. We are not depend } ple te, a whole scheme, in which all parts were fall sh 
- oa Soe CE8, ON, OF. Onis bran¢ h of industry, because we | And that had not been put forward. With regara to ©" oa 
at dates ake ahin => number of other machines | ing of the debenture debts, the expression wich was", 
au. Gealing with the same great industry. We hope you will | to the floating debts of the company. There had b 
: f ble, to make it unanimous n preparing the scheme to submit to the debenture SiO | 
vor = me as regards the | but what they had to deal with was the floating Cedi © an evet 
+ empesan he pany That was the point which had confronted th that 
ihe mechanical depart- | occasion. With regard to Mr Whitworth, he might © ont 
I nt in its cl ter | the 1 ard had had the advantage of the advice of a very ©” 
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i. horepresente redapaciticall ly the interests of the preferred 
| stockbroker, wRO id ' tiny was asked toattend the board, and who 
| ordin arypsh rareholders nadie views That gentleman for over tw 

-ame, and who ee nts to the be ee in favour of the better 
hours advanced ar ed stockholders fact, he practically held 
atment of the p —— but for others w ho held shares of that 
|| a brief uot © ay nad 1 oo proj osals, personally and by letter 
l} class The board rag wor and all over the country, and they 





- a haret Iders l 4 
[a a : to the best 0 yf their judgme nt, ad ivised them, and 
i yT ling { s 

1} had, acce oe tall  eanons vilit y for presen ting this scheme as a whole 
} ok ull Cc po! - - 





7. red Ic scale fairly between 
the directors had endeavouret to hold the sca 


and he did not think that he could say more in 
auu 2. oo 


a) iasses, 


o that question. 





| “f her discussion, in the course of which opinions were 
| After further discussion, ; . ae ome 
i 1 for and against the amalgamation, the resolutions wer: 





es: ee ‘ Se aan At . 
i to i meeting and carried with two dissentient 














\ vote of thanks to the chairman tor presiding terminated the 
1] proceec a 
i 
MACHINERY TRUST, LIMITED. 
4. extraordinary general meeting of the shareholders in the 
acl aaa frust, Limited, was heid on the 16th inst., at the 
Cat street Hotel, London, to consider resolutions for 
ition with the Machinery Trust, Limited. Sir fosepl 
5 one ice, M.P. (the chairman), ] resided. i = 
cecretarv (Mr E. H. Beazley) having reac the notice con- 
x the meeting 
“The Chairman said: The purpose for which you are called 
t ether is s that we ask your sanction, as shareholders in 
i] he Machinery Trust, to a scheme for the combination of the 
ne Company and the Machinery Trust. The principle of 
heme has already been to an extent endorsed and 
ed by vou; but the details, as embodied in the formal 
t I ha before me, await your confirmation and 
i \to-dav. The scheme in itself—itis necessary, almost even 
| at the risk of repeating myself two or three times over, to remind 
i , is not a re stru ‘tion. It is a sale of two companies t 
ipany, and that a new company; and to that extent it 
amalgamation governed by different regulations. The 


of course. are set forth at length here, and they have 


been before the shareholders for some ten days; they 

been very much canvassed and very much discussed, and 

have already, so far as we can gather, not only from the meetings 

hic! I ld, but from tl expressions of opinion of! the 

hareholders in this company, been received with very great 
I lung consensus of ones 

e proposals submitted. It is 

ss almost to repeat what are the main advantages. The 





. y ' } ‘ . 
is Deen expressea 1 favour 





ation will make for strength, for efficiency, for increased 
financial credit, and for power of defence in the new company, 


t 
vared with increasing weakness, possible friction, loss of 


efficiency, and increasing ree vy of interests between the 
ty mpanies as they at present exist. Probably many of you 
are aware that when we began as a separate company ten years 





ago the shares were held by the principal shareholders in the 
Linotype Company, about 230 in number; but to-day the num- 
holders of securities in both companies has so increased 
some 11,000 proprietors, the proportion of shares 
I ies by shareholders is only 7.2 per cent., and 
debentures held by debenture-holders in both 
les Is Only g.6 per cent. That shows that we are drifting 


irt as proprietors in what was practically a common 
Ss to start with We are not 1 eeting t nee as you would 
of 1 ruction, to write off any losses, because there 
vriting-down of your capital. The nominal amount 


ipital as to be increased. We have had no losses in 
nary sense of the term. We have had trade set-backs, of 

af hi Te . 2 3. +h ; 
rse, which are represented in the diminished profits which 


ave received and in cneniinne which has been written 
} 
x 


nd exceptional expenditure—in founding new busi- 
r . whieh fo exter. rt ; : ; 
i, Which in any other concern would, perh< ips, ha ive 
@traved 1+ £ 4} nit iat + f 
? + Out of the capital account of a separate company. 
so : ; 


liture has been written off out of reserve. What we 
wis h 1f machines which are 
‘ re or in stock to such a figure as will enable us, in the 
ee people maintaining an effective competition with 
_. es, to realise a profit without unnecessarily burden- 





usadvantages being admitted on all hands, the 
idtrowed down to this—Is the scheme, as presented to 
» Consi in its entirety, fair and equitable 
I ko oY eae a = the pr posed company? That, as 
Dip emadlane ned by the overwhelming consensus of 


, ¢ + J proprietors in both companies. There has been a 


i: yee eand-take on all hands, as there must be in schemes 
ct from, ch, Ste 18 & Special advantage to the Machinery 
». . -. ©redit point of view and from the point of view 


~~ nancial strength. The Machinery Trust, both 
~ wolders and shareholders, get property thrown into 
. ‘ : pel, sep peace will belong to both of them—a large 
l untae. aa. freehold land, works of the most modern 
Ne at cere Naracter, plant of the most modern kind, hun- 
Patents—a thorerch wat 18 perhaps more important than 


titor wen, oo Knowledge of the business. Now, if any 


‘ + “A ae 4 ‘ - 
lie tn Os . ‘¢ torward—and there have been attempts 
Qst buy y ieee 7 other of us—the company they would 
‘ant, and everyt} “ie Linotype, because it has got machin ery, 


ee tne mpiete, ready to start business; and if 


Way, that comnan.e > a 6 «SUCCUMb to outsiders in chat 
entice 7 ' eu as an engine of competiti 


| reo : | 


| 
| 
j 





fe years. As to the scheme submitted, its | 
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with an amount owing to you of about £8,000; that grew to 
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‘eral. Do not assume from 


You began in the year 1894 


you have issued £250,000 as colla 
that that your position is worse. 


£22,000 in 1895, and then to £28,000, £105,000, £151, 000, 
£270,000, £410,000, £503,000; and last year there was owing to 
you on good realisable, tangible liquid assets £594,000. So that 
if you had paid off the whole of your indebtedness to every 
creditor, except, of course, the debenture holders, you would 
have had in hand 269,000 sovereigns. The margin between 1901 
and 1902 is this—that the balance, after paying off your debts in 
off your debts 
and this year your balance 
Now you may 


1901, was £160,000, and your balance, after paying 
in 1g02, 
will 


would have been £269,000 ; 


be, in my judgment, even still greater. 


ask—How c ie it that we owe that money at all? 
The answer is this—that in 1893, 1894, and 1895, 
if you refer to the records of the meetings, you will 


find we told you it was not our intention to call up more capital 
than was absolutely necessary, that we had good banking 
facilities, and should avail ourselves of those banking facilities, 
which would be a cheaper way of raising money than calling 
up from you share capital, upon which we might have to pay 
15 per cent. or 20 percent. We availed ourselves of those bank- 
ing facilities until bad times came—till we had the war—and 
then your shares, like the shares and securities of all companies, 
became depreciated, and consequently, your credit became con- 
tracted. Every company whose shares have fallen has found 
its bankers a little more close-fisted. Bankers have not been so 
disposed to put up money as they were formerly. Now, it must 
be obvious to everybody that if you are going into an amal- 
gamation of this kind for the future, and are putting the business 
on a bedrock basis, the best thing to do is to first of all raise 
re that is the cheapest way and the soundest way possible 
to pay off your debts and provide adequate working capital for 
the next few years. By the scheme we have now got the business 
into such a state that financiers and capitalists have no hesitation 
in coming forward and finding us all the money we want on our 
securities. The reflex action of that will be, I am certain, very 
beneficial, not only on the trade of the joint concern, but also 
on the shares of the company. You may think possibly that by 
raising £550,000 that will be a tremendous tax upon the revenues 
of the joint concern, but remember that you have been paying 
for a long time already interest upon £300,000, and the addi- 
tional £200,000 is new capital, which you will employ just as 
productively as you have employed previous capital. Really, 
therefore, it ought not to pan out, in the long run, at any great 
additional cost to you in point of interest, because, when we are 
employing additional working capital it msust bring in its own 
reward, otherwise we should not employ it. The sound course, 
we submit, for us to pursue is to combine the assets of 
the two companies and raise capital to pay off our 
debt and provide working capital. Of course, there have 
been alternatives suggested, especially in the case of the 
Linotype Company, which we have not entertained in 
the slightest degree—such as reconstruction, and so forth, with 
an assessment on the shares. There is no necessity for that at 
all, because the concern is not lacking in vitality. The business 
is going on as usual. Some people, in discussing the commer- 
cial condition of these companies, seem to forget that we have 
been passing through three years of war and cne year of its 
consequences. As Mr Lock, of the L inotype Company, pointed 
out to his shareholders this morning, we have had a 
very trying time to go through. We have had to tide 
over these times, and give and take; we have had to be 
a little considerate with our customers. But this year I am 
pleased to be able to tell you that money is beginning to roll in, 
and although we are not getting as much net profit as we did on 
some things we sell, I hope we shall by and by. We are getting 
more sovereigns in every day; we are getting in £8,000 a week as 
compared with {7,000 a week last year, and we have received in 
the six months over £204,000. Now the plan which is embodied 
in the scheme before you involves the least interference with your 
business and with your prospects of earning money in the future. 
We consider it on the whole the most fair and equitable scheme 
we can put before you. We have donethe best we can for vou. 
We think we have solved a very difficult and complex problem, 
and are in great hopes that you at this meeting will emulate the 
example of the Linotype shareholders, who have been hit much 
more severely than you are being hit under this scheme, because 
some of them paid £7, £8, or {9 for their deferred shares, whi 
standing at lessthan /1 to-day—and I am one of the sufferers 
with the rest of them. I think you will be acting wisely in 
your own interests in accepting this scheme, if not with absolute 
unanimity, at any rate with reasonable unanimity to-day 
we can go forward with redoubled energy in the furtherance of 
your interests. I ought to add, as I have added at previous meet- 
ings, that we are anxious to have now, 


chare 


, SO that 


as we have been for some 
time anxious to have, on our board, a man of specially high finan 
cial experience, who would be able to help us in the features of 
the business, which will require | henceforward more attentive 
treatment than people who ar sells ng amachine one day and dis- 
cussing some invention the next « lay are able to give to it Pro- 
vided the scheme is ratified and carried through, Sir Vin cent 
Caillard, the London head of the National Bank of E gypt t, anda 
man of almo st European financial education, is willing to come on 


the board as chairman of the finance committee, 1nd give us the 
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| Trust, he wished to say he was opposed to the amalg 


help om ut his experience and his brains enable him to do. In con- 
| clusion, the chairman forr nally moved the resolution 
Mr i J. Halsey seconc led the motion 
Mr Threlfall, s speaking as a trustee, stated that he could not do} 


otherwise than vote against the proposals. His t 


preterence shares, which were preferential as to capital, and he 


9 aera eeearineeneteneettiasnaeniee 
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rust consist ed of | ¢ 


—— 


[J uly 18, 1903. | 
must claim to be paid out, as he found that the f2<0 omen -.., 
ence shares had assets behind them exceeding {75 eee. ™ Breler. | 

Mr Pollen (a director) observed that Mr Threifal!’s 
that of any other dissenter from the scheme, { 
a proper legal remedy. 


Mr T. K. Bowman said that, as a shareholder in lachi 


h e 


1 
4al M sachinery 
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from what he had read as to what had taken 1 place at 
meeting of debenture-holders in both companies, it appe 
the scheme was all cut and dried, and that nothing coy 
it. He would not allow it to take place, however, with 
his protest. 

Mr Reynolds said it was not likely they could all feel satiche: || 





Satisfied 
with the proposals which had been brought forw ard, but the larger 
shareholders appeared to have come to the conclusion tha ¢ thi $ was |} 


the best arrangement, and it certainly appeared to him that if the 
wanted to improve their position, increase the value » of thes 
property, and see their shares rise in the market, the best ¢] 





t thing 
they could do was to pass the resolutions unanimously. oo 
Mr Gleave said that he entirely disagreed with the last speaker 
He did not think the carrying of the scheme unanimously woul || 
have the slightest effect towards increasing the value of f the shares. || 
The price of the shares on the Stock Exchange would be governed || 
by their intrinsic value. The speaker went on to te some 


remarks made by the chairman at the meeting in May, 1002. to || 
the effect that the company’s assets were then of a value of 

£1,673,000, or 348 6d for every sovereign which had been put inte 
the concern. It was evident to him (the speaker) that since that |; 
speech was made a very great alteration had taken place in the 
position of the affairs of the company, == the board had n 
justification whatever in asking the shareholders now to exchange || 
the magnificent shares which they held for others of considerably || 
less value, in a concern which was to embody the Lin 
pany as well. Those shares would not apparently bring in mote || 
than about half the income the _ shareholdere were at} 
present receiving. It seemed to him there was something being | 
held back, and if that was so, he would appeal to the directors to || 
let them know what it was. If there were nothing, the justifica- || 
tion for the scheme was entirely wanting. With respect to the} 
£500,000 of new debentures to be issued in connection with the l 
new company, he wished to know what the underwriting commis- | 
sion would be, and, further, what the total legal costs and stamp || 
duty would amount to in connection with the amalgamation and || 
formation of a new company. aoe 

The Chairman, in replying, said that Mr Gleave had made or || 
implied very grave charges against the board in askin; g the question, 
“What is held back?” His (the cbairman’s) answer was, || 
‘‘ Absolutely nothing.”” The last balance-sheet of the company was || 
only three months old, and in respect to every item in that balance: |) 
sheet they adhered absolutely and responsibly to-day. Mr. Greave | 

spoke of the valuation which they put on the concern. That valua- ] 
tion, either in 1902 or now, they “still adhered to. rhe chairman || 
proceeded to say that he had nothing to withdraw from any state: |) 
ment he had ever made at any meeting of the shareho 1d ders of this } 
company. Every statement, at the time it had been made, had been | 
founded upon absolutely correct information. 

After further discussion, the resolutions were submitted to the | 
meeting, and carried by the requisite majority. 

The Chairman, in declaring the resclutions carrie 1, => 
no poll had been demanded he might tell the shareholders that the | 
proxies in the hands of the directors tot slled more than halt-a- 
million sterling the i 

A vote of thanks to the chairman and directors te rminated the | 
proceedings. 


type Com- |} 








said that as | 
| 
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APOLLINARIS AND JOHANNIS, LIMITED. 


The annual general meeting of the shareholders in Ay oe 
and Johannis, Limited, was held on the 16th inst. at the Holb : 
Restaurant, London, Mr Frederick Gordon (the president) } 
siding. > e 

The secretary (Mr J. Westlake Lack) having read the notice | 
convening the meeting, 

The Chairman said: 
balance-sheet and accounts for the year end 
and the report of the directors, di ated July 3, 19035 be 
approved, and adopted; and that the divider e on th 
shares therein recommended be and is hereb Se 
per cent. se 


I beg formally to move ; 
; ’ March 


declared, and that the dividend on the § ah emgont 
shares paid on June 1sth last, in accordance with the ) 
printed on the preference share certificates, be and 
confirmed.” 

Mr Julius C. Prince (vice-president and managing 


seconded the motion } 
The Chairman: Before putting the resolution t ; . = 

I would like to say a word or two. I am afraid, 4" 

same time glad, that I shall have to repeat much that 





said to you in this room on former occasions a 

to-day congratulate the shareholders on the still pi 
character of your business. I venture to say eS 

few companies that could give such figures as you have ee old | 
you to-day. During the year ending March, 1595s aan 
21,825,449 bottles of Apoilinaris water, and during 

a March last you sold 28,543,578 bottles. ao 


like those speak for themselves, and they need no g¥0" 
inc ae has not been by sudden jumps, but year by 
have had a solid increase, which ends really 12 the | 
have just mentioned. We have also had a very nee 
increase in the sale of Apenta water which, as ) i as 
one of our most important waters, and we are ! 
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ntinued improvement in the sale of that water i" 
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It is very ee Joctors are beginning to feel the value of 
that physician 4 to know how carefully it 1s prepared and 
| Apenta water Seoaih springs, which gives them still increased 
pottled at the , S emending it to their patients. I may tell you 
| confidence = ae ae NE best friends with regard to the sale of 
| that the a. ch is becoming a profitable trade. If share- 
Apenta oe ihe water— and those who have tried it cannot 
| holders who rot 40 anything to recommend it to their friends 
fad = S eciping t0 further improve the value of our property. 
y will be heipiné perhaps, may say, “ Well, you give us a very 
sales, but why have you not larger profits 
+, distribute ?”” I think I can give you a very good 
to cisyo that question. During the past year we have spent a 
a 4 while cum in advance of previous years in our 
we] saan W e have spent money in America. You will 
ee et on the last occasion when we met I told you that 
= a our treated representatives had been to America, that he 
- well received, and what advantages we expected would be 
pear he 9 aa his visit. I am in a position now to tell you that 
’ ae W hi¢ h I then made have been almost more than 
oat ‘ced. Our sal f water in the United States at this moment, 


sales ¢ cs 
us the enormous competition there, very much 









1e shareholders, 
large increase 1n your 
to Now, 









sotwithstanding y , 
exceed those of previous years, and I think we can certainly 
custify our additional expenditure when we can show you 

lant on the outlay in that particular instance. 





the results attendan 
You must bear in mind that the expenditure on advertisements 
' + ephemeral, and that what you spend to-day you may get 
th advantage of in twelve months’ time. Unfortunately, we 
have had other additional charges. You may recollect that the 
have Nad Our adqdl neé S i ‘ 
-ost of bottles was mentioned last vear by one or two important 
“hereholders, and it was suggested that, in view of the large 
' nal cost, it might be advisable for us to manufacture our 
wn bottles in Germany. Well, we considered that question, 
nd 1am bound to say that the decision of the directors was the 
rrect one, because at the present moment we are paying con- 
siderably less for our bottles than when we met a year ago. We 
not, however, get the benefit of that reduction in the accounts 
w before you, but without promising too much for the current 
year, I certainly hope, unless something else crops up, we shall 
be able to show a reduction in certain expenditure, but so far as 
oncerned, we certainly can say that we have entered 





rrect 





bottles are ¢ 
into a satisfactory contract, and that the cost will be consider- 
ably less. To show you to what extent the cost of bottles affects 

1, I may say that during the last twelve months, as com- 
pared with the first year of our history, no less a sum than 
{19,000 was paid for bottles alone. Therefore, you will see that 
he cost of bottles is a very important item, especially when we 
reckon our last return of 28,000,000 bottles. Any man of busi- 
ness can calculate for himself that it does not need very much 
tional cost to w ake a considerable difference in the total of 
1 an item. You will notice on your balance-sheet that the 
effect of the increase in the reserve fund has been to decrease the 
nterest on the loan which it was for the time being necessary to 





ive from your bankers. Last year the interest amounted to 
1,500, compared with £1,000 now, but the loan itself has been 


luced almost to a minimum ; in fact, there is very little owing 
uur bankers at the present time. It may be interesting for you 
know that during the six years of our existence we have paid 
nterest and in dividends to our shareholders over 
erling. I think that shows considerable vitality in 
But there is no question about it that the great 

ints now submitted is that they show that we 
nstintly progressi The returns are increasing year by 
ar, and even if we have to expend some of the profit which 
ied from them in the further development of the busi- 
ness, all this will ultimately mean additional profits for you. I 
“ave every reason, therefore, to congratulate the shareholders on 








the business 


ture of the a 


sing. 


Vid 


I sition ci Apollinaris and Johannis, Limited, and if we are, 
- €, as successful in the future as we have been during the 
t thre e ve irs, I do not think anyone of us will regret being 
ate With the mpany. 
resolution was then submitted to the meeting and carried 
‘ e forr 1 thes y : 
A we sormal business having been transacted, 
A vot f ¢hanl 1} 
a vole - inks to the chairman, directors, and staff 
‘“tmunated the proceedings. 
iathsdiiandiemainsemaibdibenaaiamiienitiiae a tp Beas 
. RAPHAEL TUCK AND SONS, LIMITED. 
ihe annual j 


ii OF 


Raphael Tuck rac general meeting of the shareholders in 
at Salisbury He oe Limited, was held on the 16th instant 
wiites se, London, Mr Adolph Tuck (the chairman) 





. oe (Mr J. W. Bretherton) having read the notice 


Re. Cheic, "ee 
Hallman said- Po o. ; a 
it to £48.82, rine , We find that our actual net profits 
A > 2d. ay > Seated , 
eect 3! IS 3d, an excess of upwards of £1,600 upon 
x ta Int pre 


Nearly coma ‘ Previously earned by this and 


ms company, 
, ) ¢ cess . S ae - a . 
ed the Kyl. 1" excess of the average annual profit which 
ime Tee which this business was originally taken 
ee etre t “Ye 1S arrived at after writing down the 
Of the denrarias? the company by some £1,200, the 
al stocks showed lation which these Government : and 
‘S Showed on the date ; 
Ae the commene i, the date of our stocktaking, May 1, 
al oe the hapy y position of not finding 
any rate, it mav “ee ee rtion of these stocks for some time, 
Which wa 1 . © Safely ascnmed +h- . . - 
ich we have writre- very assumed that this depreciation, 
issue oe tten Off in full. will be . 
we issue of our nex: 3 » Will be partly recovered before 


al- 
$ been . “© At Dalance-sheet. 


1 Written ad A further sum of £1,625 
off under somewhat e £ 


aa xceptional circumstances. pHa _ - 
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aging for us, as directors and managers, to know | We are holders 
antes 


tained by 


| appreciable 


| the balance of £2, 


| ° 1 
| convening tne 


the 


OMIST. 127: 


» namely, of several thousand shares in a very 
important printing company abroad, which, owing to losses sus- 


t altogether connected with its regular busi- 
ness, has deemed it prudent to write down its capital by one- 
half, thus causing the aforementioned loss for the time being 
rhis, by the way, is the only foreign company in which we hold 
shares. The remainder of the total of £6,696 figures in our 
books under the heading of shares held in other com ies, 
being invested in a London publishing company, which acts as 
a useful feeder to one of our important departments. Our Paris 
bran h, whi pre 
the past year, owin expansion in 
business, had to ur the necessary expenditure for additional 
fixtures, &c., the le of which your directors thought it neces- 
sary and wise to charge to revenue, and, in this way, a further 
sum of £1,500 has been Y 
too, are responsible for 
2:45! oo, due, in the m: 
when in the face m 
a permanent nature, we are still able to show you the lar 
net profit ever earned in the history of the bu 
I venture to think, correctly 
“quite satistacts 1 
directors with 


. 3 ‘ 
WT it } 
oun l mises nNringe 

4 ‘ 111i SC Gulbis 


necessary to enlarge its 


g to quite a considerable 


~~ = 
~ 
he 


wh 


absorbed. London working expenses, 
an ul expe f 
1, to in 


ill > 
of all these additional « 


an q 
addition nditure of so 
rease of staff, salaries, &c., 


tat 
utgoings, some not 


1 gs, 


. 
ne 
4 


siness, the re sul 
your directors as 
the proposal of v 


ry.’ I come now to 1 
tribution of the net profits 


regard to the dis 
during the ; 


' 
past year. lo these figures, which I have 
already given you, has to be added the balance brought forward 


des ribed by 





from last year—{1,041 17s 4d, bringing the divisible 
£49,872 18s 7d. Allowing for the 
directors, which amounts to £3,500, f 
distribution is £46,372 18s 7d. Deducting from this sum the 
52 per cent. preference dividend paid to shareholders for t 

first eight months ending January 1, 1903, totalling £9,190 115 2d, 
and the further preference dividend paid for the additior 
period of four months of the financial year ending April 20, 
190?3- 583 6s 8d—and, in addition, the interim divi- 
dend paid on the ordinary shares at the rate of 8 per cent. pe 
annum for the half-year ending October 31, 1902, amounting 
£47,500, the total payment of £21,273 17s 10d already made 
shareholders is arrived at, 
£25,099 os od to dispose ot. 


remuneration of your 
the balance available r 


-namely, £4, 


| 


leaving a final balance of 
Out of this your directors now 
recommend a dividend at the rate of 10 per cent. per annum on 
the ordinary shares for the half-year ending April 30, 1903, this 
making, with the interim dividend already paid on the ordinary 
shares, 8 per cent. per annum. This : 

adopted by you, gentlemen, will absorb the sum of £12,500. As 
to the remainder, we propose to add £5,000 to the special reserve 
account created by your articles of association, to transfer 
£5,000 to the general reserve, and to carry forward a balance of 
£2,599 os gd, thus disposing of the whole of the available 
£25,099 os 9d. Your reserve account will then stand as foll 
—Capital reserve account, £8,845 5s 2d; special dividend reserve 
account, £10,129; general reserve account, £5,000; or a total 
of £23, by no bad reserve to accumulate 
With regard to our pr 
idedly encouraging. 


recommendation, if 


Ws: 


174 5S 2d, 
within a pet 


means a 
1 of two years. 
the future, these are de 
the experie: f 


e of two months and a-half of our new financial 

year to guide us, and you will be pleased to learn that both in the 
1 
} 
' 


spects in 


We have already 





numbers and in the value of the orders placed with us, and in 
the value of the goods dispatched, we already exhibit quite an 
rease over our transactions during the corre- 

sponding period of last year. With this, I am sure, gratifyir 
piece of information, I beg to close my remarks by moving the 
following resolution:—‘‘ That the report and accounts 
adopted, and that the dividends at the rate of 5'4 per cent. per 
annum paid on the preference shares of the company for 
1903, and for the two months ending June 
of April, 1903, and for the two months 
on account of the profits of the current 
rate of 6 per cent. per annum paid on 
ry October 31, 1902, 
and that there be pai 


incre 


year ending 
30, 1903 

ending June 30, 
year), and als 
ordinary shares for the half-year endin; 


April 30, 


{On acc 


the 


and the same are hereby confirmed, 
further dividend on the ordinary res at the 
cent. per annum for the half-vear ending April 
that there be transferred to the spe ii 
of £5,000, to the 


shar rate of 10 
3O, 1903, 
ial dividend reserve the 
veneral reserve the sum of 
5909 OS od be carried f 
Arthur Conan Doyle seconded the motion, which 
unanimously agreed to. 

business having been 


Sir 


Some formal 
A vote of thanks 
proc eedings. 


to the chairman f 





—_~_—— 


BULAWAYO WATERWORKS COMPANY, LIMiTED 
of the shareh 


Liur ed, was 


The annual general meeting 
Bulawayo Waterworks Company, 








13th inst. at the Cannon street Hote Lond Lieutenant- 
Colonel A. Weston Jarvis, C.M.G., M.V.O., presiding 
i: Loy y 1 the 

The secretary (Mr George R. Saunders) |! ig read t t 


The Chairman sat 
very much the samé 
meeting. The in 
to £33,824—was enti 
loughby’s Company 
date of the b 
£30,000. On the 
the concessi 
ture on the els 
one amount 
out separately 





included in 
had been 
» £12,000 had been 





set 
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696 hotels and private houses. 
E sae resolution was then submitted t the n 
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. . a * > slar — 
deducted from the outlay on the waterworks and the electri 


lighting. Since the formation of the company the profit had 
amounted to £16,661, from which the £12,000 for depreciation 
had been deducted, leaving £4,661 to be carried forward. The 





sales of water in 1901 amounted to 4,500,000 gallons, while last 
year the quantity sold was 8,000,000 gallons, and the number 
of the consumers rose from 85 to 150. The costs de reased 
by 23 per cent., and the revenue from water increased by 43 per 
cent. last year compared with the figures for 1901. There were 
now sixteen miles of mains laid through the town and suburbs, 


they were recently asked to lay three miles more. With 
eference to the electric lighting part of the business, eighty 
miles of wires were laid, and while the output in IgoI was 
189,000 units, in the following year it was 231,000 units. The 
number of consumers increased from 345 1n Igo! to 459 1n 1902. 
During the first four months of the present year they sold 
3,849,000 gallons of water, compared with 1,863,000 gallons in 
the corresponding period of 1902; and with regard to the 
electric lighting department, they sold 89,360 units, compared 
with 62,475 units in the same period of the previous year. The 
profit for the first four months of this year was £3,191, compared 
with £1,434 in the corresponding period of 1902. This was, 
of course, exclusive of the London expenses. Their profits 
had been gradually increasing year by year—from £400 in 1595 
to £7,684 last year, exclusive of depreciati nd interest on 
loans. If the growth of the business continued for the rest of 
this year at the same rate as for the first four months, a much 
better pr _ should be shown for 1903 than for 1g02. After 
a great deal of consideration and going into all details with the 
managers cm the auditors, the board had decided to set aside 
{4,000 a year for depreciation. The plant was in the highest 
state of efficiency. It was stated that towards the end ot the 
ny would be able to obtain coal from the Wankie 
coalfields, and it was expected that this would considerably 
reduce the cost of generating their electricit: He might state 
that their rates for water were based on a sliding scale, the large 
consumers paying less per 100 gallons than the small, and that 
their rates would compare very favourably with those of any 
other South African town. The number of their customers 


+ 











was daily increasing, and a great many owners of wells had 
found that they would be benefited by becoming customers of 


the company instead of depending on their wells. All the profits 
which had been derived from the waterworks and the electric 
lighting had hitherto been put into increased plant. It 
therefore now necessary for the directors to raise further mor 


nucleus of a depreciation fund and to pay off the 
Willoughby’s Company. It was therefore proposed to 
issue of £60,000 of debentures, which would leave 
amount in hand to be invested for any possible extensi 
the plant that might be required. The directors were 
ing for underwriting the amount 





account 

Sir John C. Willoughby seconded the motion 

Mr Herbert Adams said he hoped that when the d 
were rssued they would be made redeemable. be 
undesirable t 
He asked the chairman if he « 
population of Bulawayo and the assessed value of 
there. 

The Chairman said it was 
templated debenture issue that 


rr 1 


proposed in regard t t 
t 


interest, and be redeemable in ten vears at 1o< 
the option of the company on givi: 


=i 


regard to the population of Bulaway 


from the offices of the Chartered Company showing 


1e had obtains 


made up of 6,000 whites and 2,000 natives, and that tl 


@a@NG thal The 


value of property was £1,950,000. There were 1 


43 public con 

5 

panies doing business in the town, eight Government offices ar 
ecting, al 


unanimously agreed t 
Some formal business having been transact: 


us 


An extraordinary gereral meeting was held at whic] 
resolution authorising the direct 1 


ney, “but so that the amount borrow r raised by the 


YY "7 ¢P ry ana 1) . ‘ . 
company and oustanding shall not at any time 
was unanimously agreed t 


A vote of thanks to the chairman and directors terminated the 


proceedings. 








NORTH MOUNT LYELL COPPER COMPANY, LIMITED 


R ix A tis smdi@Cli Ss 


North Mount Lyell Copper Company, Limited, was held t} 


| i 
16th instant, at Wine hest er House, London, Mr John Ball | 
(the chairman) presiding 

The secretary (Mr Thomas Urquhart) having read 
convening the meeting, the solicitor read the provisi 


ment for amalgamation. 





The Chairman explained that in N r oflast t} 
Was reconstituted, and the new board h no easy t rt 
smelting operations, upon which the revenue of the 
pended, had turned out a failure, and the co: inv Ww é 
precarious financial positi It was arranged that Mr Rict 


eens 
senna 





camation 
gamation. 


=e 
illest dis 


Aa 


in order to invest the {12,000 which had been set aside for the 
loan to 
nake an 


a certain 


sf. 


in question, but any share- 


ct 


holder might participate in the underwriting on the same terms 
Until the war was over the company did not get into a paying 
position, but on the close of the war there was an immediat: 
increase in the profits from the sale of water and of electric light. 
and the profit had been increasing every month since In cc 

clusion, the Chairman moved the adoption of report an 


ebentures 
ause it was 
) permanently increase the capital of the mpany 


= = 2.4... aaiaal ian 
yuld tell him what was the 


ue of the property 


they should bear 6 per cent. 
05, OF previously at 
ng six months’ notice. With 

} i figures 
that it was 


rateable 


An extraordinary general meeting of the shareholder n the 








many years manager of the 
pany’s property, accompa! ried hats “Mr 
of the new board. 
two gentlemen it was at 
amalgamation could be brought about i 
yvenehit of both companies 
sults could be obtained at the 
melters, considerable expenditure 
necessary, and that, even assuming 
pany gave the best results which 
be impossible, with the conditions 
Lvell, to make such gor 
4 After several int 
pany on the subject, pi 

msideration of the bi 
negotiations, the directors 
that 
Ciscuss the proposed terms with this 
result, the provisional agreement 
er the most careful and 
ission with Mr Ric 
1is countrv. He believed it was t 


their vice-chairnan, 


at amalgamation was 


yeing one of terms. The direc 
erms if they had been able 


red the cheerful optim 
; 


thev regretted did not agree with the 
off the negotiations. In 
fr Angus that the barga 
ne, thev had also the 
other skilled and trustworth 
the position and the prot 
ive place to co-operatl 
the lasting good, as the 
shareholders had given 


n the subject by forw 


a 
shares, or more than a ful 
A telegram had been rec 
eneny : ‘The result « 


nent approved by unanit 


nan said that the board had n 
eethadibars to give their 


oved the following res 


ment ente aeved into between this company 
Mining and Railway Compé 
May, 1903, be approve: 


rt 


authorised to carry the 


f 


14 «ay 
Ak chil 


follow the usual course of bowing 
the board twble without 
for whom, as a director, he was a so 
nvinced that amalgamati 
asked share holders to ren 
horse, would after a certain 
Mount Lyell directurs owned that their 
signs of wear, and this was 
bered that they had already 
dends. They owned to at 


left, and while they w 
from the North ~ ey 
mainly to the North 
company would have to 


themselves as the owners 








handing over of the e1 


ight be the cause of 


After a long discussi 


speakers expressed their 


} 


Mr Bruce Gardyne 


! 
seal ¢ 
‘ at 


for a fortnight. 
H. Paterson 


tion, w vith the following 
al l go Mr Mac kay 
Mr. Sams 


A vote of thanks to the chairman f 


ry a ,o 
pl ecalngs. 


CHICAGO-GAIKA DEVELOPMENT COM 
of the sharehold 


inst., at the annon 

(the chairman presicin 
The secretary (Mr 

convening the n eeting 


The Chairman s: d: | 








On the examinati: yn 





It was seen 





od return as 











CT ee 
1 1aqisputabic¢ 


ge 


-_" 


same into ‘effec 
if any, as they may deem expedient.” 
Sir John Cockburn seconded the 1 
Mr W. S. Poole said the 
id some of his colleagues wet 





only half the 
but one-half. The points which deserved 
sideration of the shareholde ] 
ment out of nearly £100,000 in cash a 

Australia 1 of 


company 








embarrassment 


approval 


1 _ 
ed tl iat the Si 
Oo more information 


proposed as an amendment that the 


tived on a show of hands. 
s moved a further ar 








n seconded amendme 
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_ Bre + meeting. held in December last, no fresh expendi- Sei aiaticinity ot cies eect 
‘on rebolders’ meetings O's 4 seopertios of the company was MASHONALAND CONSOLIDATED, LIMITED. 
er t ee ioe the period under review, pt nding the compl tion son ( ears general meeting of the shareholder 
these see ale and transfer of the Gaika claims to a gold mining | ~ 4°) Car i, Limited, was held on the 13th 
any, The amount under creditors, £1,072 138 1d, has Deen | “* a : ] , for the purpose of « . 
pany: « also the amount of £131 10s 1od under debtors. - Lire I ir C. E. Hoeg (the chai 
I yadated, 26 ¢ {1.697 58 7d under outlay during the vear, | Managing 
ae of engineer's fee, was expended on the general miai- rhe : i wn) } > read th 
u ~ . and caretaking of the Gaika claims and in measuring’ up ve g 
. os the surface ore leit by the ancients. With re .. Lhe ( ‘ which 
Se on of the company, I think that may be considered | De tt t ler t 
. ae <factory. The sale of 100 claims to the Gaika Gold with t i san 
am ae unced at the last shareholders’ m«¢ 9 sn be \f = 
. le + i, and transfer ol the same duly executed it é ti ; . , 
; : eo re embere i that the amount to be paid as the purch se | , owing 
S are fixed at £130,834, payable partly in cash and partly - ae 
ec of the new company, and an additional sum, not ex- | fr ‘J 
: f10,000, for machinery, tools, and the cost of the reser- | 1 SI ee : Mr Pp 
: : Sructi The price of the latter has since, by mutual he ( Mr J 7 
aie + been fixed at £8,533 os rod, and, in addition, the f 275 : th : 
ike Company has taken over from this company stock, stores, } | i : : 
: éne) for a sum of £2,310 12s. I may mention that this 
mt is liable to be sltered, because the new management, the | t 
Fxnlorat nsidered that there ought to be a cer- | I tl 1) ; 
n for depreciation That matter will be a i bl j ment ( 9 
between th lid management and the new sh tly. _ That B 
ers the stock, res, and fuel taken over. Inclu g 
rvthing . ré > aT 834 Gaika fully-paid shares and thet 
R42 ish. or a total of £141,677 in cash ar shat vhen th i : 
the sale of le than one-fourth of our total ‘ ; 
e eive ana unt in cash and hares equal to al i cl 4 } 4 ; 
. ‘ f the total issued capital of this company Most of i } ' ; 
- a sidera has now been paid, with the excep- ented | i ( einen 
z a tion of the cash amount, which, for the present, 1 | th: t Mr ( t 
a é » of the Gaika Company, stand l it} not | t : 1 } 
: terest per annum, pending the « le f the | that M ased to be : P 
; th sued s res of that company in the course of the | board - Sivewright 9 la § 3 
rf resent vear. All those connected with the Gaika property have Ithough } | clade oa 
= ‘ high ninion f its prospects, and it is to be he | 1 that him t I } ’ ild b , ‘ 1 houcht 
4 jarce shareholding will materially appreciate above par } proce y i S ler pI ' ‘ Past 5 
= on th f course, will depend on the results of th: - | and, perl l di affect t ; 
5 W t . w being und rtaken. It may be as well to r ll many f tl ] h ims } ¢ } ¥ 
he fact tt at this « mpany started with only a working capital } sired , . : 
: f {s0,000; it spent upwards of 4/4 » on the develop- } into the : vhich the ff I be ’ 
ent of the Gaika claims, and in return now has } ducted 
I! 8 4 shares a 1 e £27,000 In cash or on loa i l- Mr ( 7 t that } ; _ 
= a a ent of some of its other numerous pro- } request of } : 1} that 
f rising yme 357 Claims, yet to be dealt with It bag still a t The K 2 
id also b ed that this company has no debts or k his 3 x t] ies it ; 
With regard to future work, contracts were give ut | the b 5 it a1 ‘] 
st February for the development of the Primrose Block. By } major har Ider sapprov 
. est 2 s two shafts have been sunk to a depth of 74 and 75 | Mr Py | tt f the ’ ; ; 
Ider et respectively, and a total footage of 302 feet has been m- nlv 414 : ed useful A 
; te The reef has been struck below the old workings 1” } he stat oa a ' : 9 
' th shafts, and driving on it has keen commenced. As yet it The S } observ that 4 
LE express any definite opinion as to the values, but | absolute h £ s of the ' : 
the average milling value er 27 feet driven from No. 1 shaft 1s } direct f that state of thing = 
ed at 15 dwts. In the eastern drive the width has wit | After S , Mr H stated that th 
eme x h 1 tl value of the whole is satisfactory. > | appear t I it of the dead! ky ss } . ’ 
S are nsidered good, as also the character of |] to act as ; for the time being. Although } 
\ gs, and all I can say at present is that I hope the | unwilling t he would, in the int sts of the st , 
he ore rther development during the next few months will continue { holders cene! t rve until the a al meeting 
be tor It is probable that development work will | The Chair ted that the annual meeting would be held 
tt i the Moss property of twenty-seven claims, | some t \ vhen he would produce his 1 + Fi 
h the hich al v good indications on the surface. Now that the | therefore px That Mr William H. Parker a M 
n railway line necting Bulawayo and Salisbury runs } Charles 7 Holland | are hereby elect I r 
+ = aaerae a tine a" pity of our claim holdings work Mr J h tion, which was ; 
h : at a far cheaper rate and with much greater |] mously. 
tI \ possible in former days. In conclusion, the The pr g 1en terminated 
th airT ed the adoption of the report and accounts. 
and the | aem. =" lonel A. Weston Jarvis, C.M.G., M.V.O., seconded — 
' tex TERMS OF SUBSCRIPTION. 
R ty said there was one question he would like to } 
ana vith the properties now in course of develop- | PAYABLE IN ADVANCE. 
é is whether the engineer in charge of the present BY POST 
_ 4 \ 2 gineer in chief who was in charge of the paar te 
5 : rie | t the t oe n because at the last meet- | Quarterly, 108; Half-year’y, 208; Yearly, 40s. 
S| lé f the tab > it was p nted out tha | 
the the caaiiiaienee isa ess prea aad an | Cheques and Post-office Orders te be made payable to the Pro | 
: . - tr, the property had never had a fair chance, prictors of the ECONOMIST. 
nega: ; . Hy ' : . . a aa marge bed n t ur dersto d Colonies and Abre ad, £2 4s per annum. 
wd ? + shoud ten « ay ore Peale fanaa | Copies of the EcoNoMIST may always be obtained in Paris and Nice, 
- oy Ur Sauer at the last meeting. : pa of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
7 ud, in reference to Dr Sauer’s remarks, he | 48 Quai St Jean Baptiste. 
neg being made, ] erhay Ss, as a sort of puff of the Nh cna ae sane 
mpanies. The Gaika was a peculiar 
hay ass, and the several experts who had PUBLIC INCOME AND EXPENDITURE. 
: nad various ideas ab ut it. t remained ti al Tay 
— ; rrect. Mr Currie was in : ae f the de ; REVENUE AND OTHER RECEIPTS. 
' alii E / ar ; iol 
D Mir id } +h nda ‘ wes a ee -—— ReceirTs.——, —~ | 
: ’ ae lould not have put the question but for Apl. 1, 03, Apl. 1,02, We y 
gib | ex — ie that in the year 1900-1901 £5,000 year | y to Ay we ented | aed 
gt Tog Q ost Geveiopment of the Gaika without I-44. 1903. 1902. l 1902. | 
é f gol o 
| nous agreed to, and, some formal Balances in Exchequer : £ £ £ | 
pk the ——" 2¢ chair: - and 4j + . Meek of En land . 5,887,524 8 080,385 oa “ | 
he 1a I \ m ane’ directors terminated the Bank of Ireland 149,603 486,564... 
—' 
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H, GLASGOW, LEEDS, MANCHESTER. | the Bank Returns, the Bank Rate of Discount, the Pree © 
; ; ~ : “ . ’ . ; ; : noes during 4 
Chief Office — 15 NEW BRIDGE STREET, LONDON, E.C. | Consols, the Price of Wheat, and the Leading Exchange d 


GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 
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period of three years corresponding with the prese! 
as ten years back, viz. :— 
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a 
July 18, 1903.] 


THE ECONOMIST. 


| July 15, | SEWCASTLE-oN-TYWE- 


} | 
! - { , } 7 
: July 12, | July 18, | July 17, 
teorresponding dates“) 203: 1 | “Soon. 
i tweek. | 189 900, 90 
with the —_- a 


July 16, | J 
1 l 


903. 





| 
| 
} 
‘ 


——— sae 3 £ £ : 
| Circulation (excluding ‘ 890. 30,352,455 30,395,120, 29,761,905 29,623,5¢5 
| Bank post bills) «-+-+>-- 7108 668 10°514,393' 12,858,777) 11,400,617, 6,914,657 
| Public deposits «-+++"*""") s4'497 494 38,937,782, 40,741,887| 39,660,772 41,449,922 
| Other deposits | --.°°"*""| 13'707,044 20,376,690, 17,944,349, 16,986,460, 15,342,840 | 
| Government securi 95°227,414 28,401,547, 28,852,876, 26,180,057 25,988,711 


Other securities Sud coin| 19,115,811 18,910,920 24.978,845, 26,102,050, 25,148,480 
Reserve 


| Coin and bullion ..----- 
| 


| 
: 0 j 7 

penn ot Tee ©) ey, | sue | asi | SL | SR 

peak rateot discount ...- 24% | a” sy 24” 23 ° 
| Marketrate, Smonths’ bills ig | 7a 7% 9542 | 92% 
| priceof Consols® «.------| 98 | OH, | Orta 241d | 249d 
| as { silver per OZ. «++- 33d | 28ynd 2 a ¢ 
| Price of See ot wheat ../ 26a 8d 288 7d | 278 24 | 30s 10d | | 28s 1d 
| Average Preparis (short) 25.25-40  25.124-174 25.174-224) 25.15-20 | 25.113-163 
| Eschange trdam (short)| 123248 | 12142 | 121424) 12-28-25 | 12-14-13 
| — soe -74 | 20.57-61 | 20.58-62 _20.55-59 


| 2058-62 20.7 
ees 100,986, 000 185,672,000.216,088,000 221,751,000 211,456,0C0 


* New 23 per Cents.—Goschens. 





| The amount of the “ other deposits’ compared with the “ other 
| securities,” 
| excess of £10,536, 
| an excess of £13,480,715- 
| At the corresponding period in 1900 the Bank rate was advanced 
1 from 3 to 4 per cent., owing to the prospect of further large bor- 
| rowing by the Government on account of the war in South Africa, 
and the operations in China. The movement was at once followed 
\ by the market, the rate for best three months’ bills rising from 2} 
tl to 3g percent. There was a report, accepted generally as true, 
that all the Europeans in Pekin had been massacred. 


235, im I9OI an excess of £11,889,o11, and in 1902 
In 1903 there is an excess of £15,461,211- 


steady tone prevailed in the open market, the rate for best three 
months’ bills being 2; per cent. The Stock Exchange was 
depressed, particularly the Home Railway market. 


uu 


} 
| n igor at this time the Bank rate was 3 per cent., and a fairly 
} 
} 
| 


n 1902 the Bank rate was 3 per cent., and the money market 
was quiet and without feature, the general rate for best three 
months’ bills being rather weak, at 2 per cent. The Stock 
Exchange was quiet. Silver declined from 24;%d per ounce to 
| 244d during the week. 
| The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ Clearing-house. 
| Special days are given separately, together with the total increase 
| or decrease to date in each case :— 

(000’s omitted.) 


| 





Weeks | Stock Exchange Consols Pa (a Fourths ” of 
_ Ending. _ see | Pay Days. _ Days. , the Month, 

Date, £ | Date, | £ | Date.| £ | Date. = 
1903, | 1902. | 1902, | . 1902. & 

| Jan.itoApl.l5  2,967,509,'J.1Dec30) 1,564,755, July 2) 56,430, July 4) 34,204, 

Apri) 22...... 204,195, 1903. | Aug. 7 43,497, tAug.5 41,144, 

23 163,392, Jan. 15 74,895, Sep, 1 44,019, Sep. 4 30,214, 

238,805, L 29 68,702, Oct. 2 44,533, Oct. 4 29,086 

215.233, Feb. R 61,227, Nov. 5) 45,167, Nov. 4 27.032. 

(588, 882, Dec. 1 ; 883, 

159,264, Mar. 12 59,088, 1903, — "903." — 

209,039, 31 72,814, Jan, 2) 45,420, *Jan.5 39,705, 


53,418, Feb. 4 31,113, 
48,949, Mar. 4 35,081, 
56,363, April 4 32,491, 


177,090, April 17 52,902, Feb, 2 
222,388, Rt) 64,871, Mar. 2 
164,119, May 14, 57,259, April 1 




















cio 263,297, 28 «63,719, May 6 — 43,082, May 

: neakes pe June = me J = 2 Se se" Tome 4 soae 
| =. 2 Gofso July 1) 62,249, July 4) 29,695, 
me | 5,619,129, ., 624,358, 4. | 363,317, 4. | 237,023 
als } 5570357, 874,545, .. | 334,914, .. | 222.801, 

c. OF + 48,772, 4. |— 50,187) .. |e 28 414. 
aMs..ji= oe ‘2 Ic 574%, 3. las 45% = emer 
cn tata fn) ———— | ___e 
tesseens 10,028,742,, .. | 1,566,755, .. | 570337, .. | 385160, 
| eee 9,561,169, 4. | 1,582,624, 2. | 4g4o47) 7° 32279 
| ing "} + 467573, «. 15,869, 2) 1+ 86290 32 S79) 
3 Mes |= 100% = 17°83% = 181% 


; “ ” ; 
The “fourth” fell on Sunday, +The “fourth” fell on Bank Holiday, 


} PROVINCIAL CLEARING RETURNS. 


eo 


1903. ~ 1902. Inc. or Dec. 
| MANCHESTER— es 
Jan. t0 July 4 4000. (126 358,500 123,321,400 3,15 | 3 
| Week ending Jaly 1i;) “ 4'738"30¢ 4604/20 4 1341001 231 


T ——$—_— | —____ lion 
Salto date ....../131,096,600 127,825,600 +3,271,000 2-56 
|| LIVERPoor~ 


|} Jan. 1 to Jul 4 | 
Week ending July ii” °3/400:300 86,951,000 +2,815,400| 3-24 


























{ 








Total ¢ >| aa 
| Odate ...... 93,002,400! 90,405,000 +2,597,400 2-87 
| BIRINGHAy— maT! | 











Jan, l to July 

: july 4.00...) 2 
Week ending July 11, 1 050.100 “Toeta be “Ta 100 1:33 
j' Total to date } 











te el 
—————————— | 


tense 50,582,500) 51,041,300 — 458,800 1-48 
nies : 


Ce ae 
ocean | Week ending July 11.. 


29,584,701 31,488,575 37,598,965) 38,088,955 36,596,985 


‘showed in 1893 an excess of £9,199,990, and in 1900 an | 


| Currentaccounts ...... 


5,236,000 3,454,000 — 218,000, 631 | 


Jan. 1 to July 4 ...... 40,629,340 39,557,300, +1,072,000 271 


1,199,700} 1,439,300\— 239,600) 16-65 


rr 





(nee 


—_—_—_—__| sesnsieanf nememranesionmts 
Total to date ...... ned 40,996,600\+ 832,400 2-03 


BRISTOL— 
Jan. 1 to July 4 


| 
16,398,100) 16,626,900 — 228,800 1:3 


Week ending July 11.. 618,500! 557,400+ 61,100; 10-9 


| __Total to date ...... 17,016,600) 17,184,300— 167,700, 09 


¢ 
1277 
The principal items in the latest weekly accounts published by 
the leading (¢ ontinental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
| Sponding statement of last year :— 
BANK OF FRANCE, 
| ann li 








Comparative Increase 
















| 
| 
| 
July 16, | July 9, July 17, or Decrease. 
1903. { 1903. 1902. a aoe 
| Last Week Last Year. 
; ASSETs. £ £ £ £ £ 
Coin and bullion—Gold 1C0,578,000 100.517,300 102.947,000 = 61,000 — 2,369,000 ; 
- Silver 4,906,000, 44,974,000, 44,768,000 68,000 + 138,000 
Government securities 15,704,000 15,704,000 15,704,000 sa an 
Discount and advances... 44,953,000 43,478,000, 38.242'000 + 1,475,000 + 6.711.c00:| 
LIABILITIES. nae 
ON 6 aa avenaecuen erewe 173,140,000 172,409,000 165,217,000 + 731,000 + 7,923,000 
Government deposits ... 5,777,000 5,711,000, 5,61S,000, + 66,000 +  158,c00 
Private deposits ........ 17,572.000 16.372,0C0 20,406.000.+ 1.200.0c0 — 2,834,000 
IMPERIAL BANK OF GERMANY. 
July 7, | June 30, ; July 7, 7 
1903. 1903. 1902. Toast Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 44,283,000 44,213,000 49,597,000 + 70,000 — 5,314,000 
Discounts and advances 51,467,000 61,157,000, 45,356,000 — 9,690,000 + 6,111,000 
LIABILITIES. 

Notes in circulation ....| 66,918,000 71,728,000, 67,286,00C — 4,810,000-—- 368,C00 
Current accounts ...... 24,315,000 28,365,000) 25,.659.000 — 3.990.000 — 1,344,000 
BANK OF sPAIN, 

July ll, | July 4, | July 12, — f 
|” 1903. 1903.’ | 1902.’ Last Week Last Year, 
ASSETS, ;£ £ £ £ 

NE nccackescebddunsie 14,573,000; 14,566,300 14,179,000 + 7,000 + 394,000 

eee 20,501,000 20 609,000 19,561,000— 108,000+ 940,000 

Foreign correspondents) 2,014,000; 1,643,000 452,000 + 371,000 + 1.562.000 

Loans and discounts. ...; 43,225,000 42,990,000 48,421,000 + 235,000 — 5,196,000 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 a“ “e | 
Treasury bills, obliga- 
tions, &c. ..... Se niiaas ‘a 43,000 75.000-—  43,000— 75,000 | 

LIABILITIES, 

Circulation ............ 66,233,000 65,880,000 65,626,000 + 355,000 + 607,C00 
Deposits and current i 


accounts.............. 25,140,300 24,556,000 - 23,194,000 + 


Pm NATIONAL BANK OF BELGIUM. 


July 9, | July 2, | July 10, 
1903. 1903. | — 


584.000 + 1,946,0C0 





Last Week Last Year. 


ASSETS. + £ } 
Coin and bullion........ 4,470,000 4,628,000 4,658,000— i58,000— 188,000 
Other securities ........ 21,190,000 22,010,00C, 20,090,000-— 820,000 + 1,100,000 
LIABILITIES. | 
Notes in circulation ..../ 24,918,000 24,842,000 24.450,000 + 76,000 + 463,000 
Current accounts ....... | 2,856,000 5,589,000: 3,035,000 -— 553,000 — __ 179,000 





BANK OF RUSSIA, 


= June 23,' June June 23, 
July 5, | 16/29, July 6, 
| 1903. | 1903 | 1902. Last Week Last Year. 
ASSETS. | £ | £ | £ 
GORE oc ccccccccccvccceses 75,144,000; 75,959,000 72,173,000 815,000 + 2,971,000 


Balance abroad .......- 4,801,000, 3,800,000 1,796,000 + 1,901,900 + 3,005,000 
Silverand subsidiarycoin) 8,888,000) 9,066,000, 8,823,000 178,000 + 65,000 
Securities & short loans: 27,817,000; 27,634,000! 26,134,000 + 153,000) + 1,685,000 
Other loansand advances) 10,971,000) 21,004,000) 11,358,000-—  33,000— 567,000 


iti belonging to : 
—o-. . a ig . ; - ..., 4,695,000; 4.667,000, 4,499,00C + 28,000; + — 205,000 
3,611,00C) 3,495,000 4,921,000,4 116,C00 — i,510,000 


Belesewaneeus - Sana oe 
ue y 
"Eaneie: - 766,000, 1,486,000 + 1,777,000 + 1,057,000 


branches & treasuries; 2,545,000 | 








a ee ee 


138,470,000 136,441,000 131,161,00C + 2,029,000 + 7,309,0 


58,239,000) 57,484,000 55,538,000,+ 755,000 + 2,701.000 
Capital of the bank .... 5,504,000 5,504,000) 5,505,000 ea wel 1,000 
Deposits and current 


Riss csccee sneer 47,620,000) 48,416,090) 46,561,000 — 726,000 + 1,129,000 
Sena 19,750,000! 17,800,090) 17,071,000 + 1,950,uu0 + 2,679,000 


LIABILITIES. 
Notes in circulation ,... 











ryaccount ...... é , 
itiooslinneons seeeeeees 4,315,000! 4,034.030! 4,156,000 + 231,000 + 229,000 
Balances due to branches 

and treasuries ....---- 2,972,000} 3,153,000, 2,300,000 — 181,000 + 672,000 
138,470,000 136,441.090 131.161.0090 + 2,C29,000 + 7,303,000 
BANK OF ITALY. pata 
June 20, June 10, ; June 20, ; 7 
1903. 1903. {| 1902. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
g —Gold coin and = . 
Reotilion cessation at 15,284,300 15,174,000 12,736 000 110,000 + —_——_ 
— Foreign gold bills 5,407,000 5,358,C00 3,452,000 69,000 — ori aaa 
ae SOE nsnasasees 2,334,000 2,255,002 2,055,000 63,000 + a 
State notes&sml.change 1,592,000 1,226,000 1,277,000 165,000 + , 


438,000 — 527,000 
221,000 — 119,000 
33,000 — 702,000 


Discount and loans .... 10,862,000 10,424,000 11,183,900 
Public stock & Statelo’ns) 7,652,000 7,411,000 7,751,000 
Credits, intern’l& abroad, 4,825,000 4,722,000 5,525,000 


LIABILITIES, eee sf 000 
v irc ~ l 29,997,000 32,740,300 + 14,000’ — 2,729, 
Note circulation...... — 999/000) SNOT 9an00— — 


Deposits at notice ...... 4,286,000 5.918,000 3,637,000) + _558.000 + _ 649: 
AUSTRO-HUNGARIAN BANK. ; ae 


t++++ +4 


ul June 30, ; July 7, 
77083." ote 1902. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
133,000 + 1,244,000 


i —Gold 45,197,000 45,034,000! 43,955,090, + 5 
= = — Silver 13.043,00C 13,105,000) 12 645,000 65,000 + Mee 
Discount advances, &c. 11,595,000 12,232,000 11,535,000: — 887,000; i"; 


aa. peeees 64,233,000, 64,851,000; 60,739,000,\—  618,00¢| + 3,494,000 
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NETHERLANDS BANK, 





daly il, Jaly 4, July iz, z 
1903. 1905. 1902. Last Week Last Year 
AssEerTs. £ £ z z Zz 
Coin apd buliion—Gold 3.940,000' 3,910,000 4.850,000 be = 910,000 
_ Silver 6,496.000 6548000 6 700 000 - 52,000 — 204 .0OO 
Discount and advances 9,722,000 9,752,000 8,554,000 — 30,000. + 1,188,000 
LIABILITIES. ‘ 
Notes in circulation ..... 19.211,000 19,378,000 19.148.000— 167,000 + 63.000 
Deposits bensiatelende™ 127.000 116,000 407,000 + 11,000 — 280,009 
NEW YORK ASSOCIATED BANKS. 
July 11, July 3, { July 12, 
1903. 1903. 1902. Last Week Last Year. 
Asserts. £ £ z £ 
Specie } seas yewe rane’ 31,354,000 31,860,000 34,102,300 — 526,000 — 2,758,000 
Legal tender Bas iol 14,874,000 15,010,300 15,454,000 136,000 — 580,000 


Loans and discounts. ... 181,906,000) 183,488,090 181,356,000 — 1,582,000|+ 550,000 


LIABILITIES, 
Circulation .. ph lebath 8,782,000, 8,782,006 6,356,000 ee + 2,426,000 
Net deposits (inc. U.S 
Government Deposits) 178,428,000 180,778,000 188,410,000 — 2,350,000 —. 012,000 


U.S. Government De 


ROE <vess --e++, 7,454,000 7,452,000 oe + 2,000 ee 
Reserve(Specie & Notes) $5,208,000, 46,870,000 49,556,000 — 662,00C — 3,348,000 
Legal reserve .. iat 44,607,000, 45,194,000 47,110,000 — 587,000\— 2.503,009 
Excess of actual reserve 1,601,000; 1,676,000 2,446,000 75,000 — 845,C09 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per £ 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Conditions have been 
easy this week, and the instalment on the Transvaal loan was 
met without recourse to the er while the balance of the 
market’s indebtedness to the itral institution has been 
cleared off. Loan rates have ruled fairly easy, day-to-day 
loans usually being obtainable at about 1} per cent., which is 
the rate at the close, while for short periods it has been 
barely 2 per cent. Discount rates have varied only to a 
fractional extent, there having been little change in the out- 
look. Apart from the usual holiday and autumn demand, the 
only quarter from which ‘_o turbance may possibly come is 
the United States, and it is asserted that the crisis in Wall 

Street will be got over without a serious breakdqwn of credit. 
The rate for best three months’ bills is steady, at about 34% 
per cent. The Bank Return for the week gives the stock 
of bullion as £36,596,985, or £118,823 less than last weeks 
This decline was due to an increase in the internal circula- 
tion, as there were no foreign transacfjons in gold. The note 
circulation ie ell off # 300,100, SO that the reserve received a net 
addition of £241, 277 making the total £25,148,480. The pro- 
portion of reserve to liabilities has risen 4, to 51] per cent. 
Government edenennter ave reduced the Public Deposits 
by asum of £754,051, while the Private Deposits show an 
mcrease of 806,258. On the ‘le side of the Return 
Government Securities are £67,327 higher, while the market's 


‘ 


repayments to the Bank have reduced Other Securities by 


4,230,034. 


The subjoined table shows the rates quoted from day-tc 
day during the week :— 





Last Sat. | Mon. Tues.| Wed.| Thur. Pri- 





ID a icaebustiicsecdcew seul ae 3 3 3 3 
Market rates of diss ount:— 
60 days’ bankers’ drafts 22 2 23 2x4; 2 2yh 2 23% 2s 2 
3 months’ do .............. 2m 4 (28 4 28 yee ye2h yo2rs 2 x% 
I i 24 2 28 24 24 s 24 24 i 24 2 
6 months’ do tnreakneautcon 2g 2326 33 2 3 24 3-24 3 
Loans:—Day to day...... % 1 215 228128 223° Wb 
Short RPE: 12 22 2 2h 2 #2 13 ° 
Fortnight (at last Settlement) .. 3 5 3 _ = 3 3 
Deposit allowances :— banks 14 l4 lk 1s i 14 14 
Discount houses at call .. -]4 14 14 14 14 ld ls 
_At notice i 1? 1? lz 13 13 l? 


| 
| 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills. * 








1903 %o % ‘e ‘a % % %o 
Apr >. a 22 4 oye 3% 33 4 3 4 3 4 
8.3 | 3 4 3: a| 33 é 34 4334 
17...34 4 3a 33 4 3 4 | 33 4 
24 ; 3) 3h 34 33 4 3 4 33 4 
May 1... Sy ti OS i384 ai 4 
8..)34 4 | 3B 3: Re 413 4:3 4 
15.14 $3 bi3z% 3330043 4 34 4 
22..13 Shi 3 ss 3 4| 3 4 
29...33 2 3% zg Sy zg} 3 34 34 4 
June 5..\23 3° 3m San ; 4 3a m8 
12..\2$ 24) 2 28 3) 34 33 13 = 
19..:28 4 2% 23 4| 3 34 3 So 3 3a 
ae oF 4 33 22 242 25 3 3 33 
July | a 2 22 s 29 7 23 3 33 
2 24) 2 25 12 we 318 & 
i ‘a6 6G = 5 3 22 3 24 2 32 . 
* These rates range from those current on the ve ry best paper to se paid 


on bilis for which the Bank rate is usually required. 


Silver has shown some improvement this week, and th 


(uc 


|} price of bars is a little higher on balance. There was a rise 
Hl of *-d in the price on Saturday, to 244d per ounce, and there 
\} being a strong demand on Indian account, an advance of 
4d took place on Monday, to 243d per ounce. A g m 
{ inquiry continued in the market, causing a further rise « 


RR Sn NNneeemeenenen > 








April 1, 1903, 
Week ending July 15 


Ravenswood, 


LLL LLL LAD 


Amsterdam 


St Petersburg . 


Switzerland . 


FOREIGN RATES OF EXCHANGE 


: 
| 


Amsterdam . 


3 Months.'4 Months. 6 Months.\3 “Month s.\4 Mention. 6 Months. 


St Petersbrg 


DROES . canwes 
a 
Hamburg .. 
Frankfort .. 
Amsterdam. 
Brussels .... 


A 
ee 
— 

4 


eee 
oo 








to July 8,1903 ...... 


2,626,000 in bills on Calcutta 


similar fraction on Tuesday, to 2 
remained until to-day, when anot 
closing quotations 243d per ounce 


oe 


ounce for two months’ forward delivery 


The following is from Messrs Pixk 
dated July 16th :— 

ee gold, fine, 77s 104d peroz 
i 76s 54d per oz; German 
: French gold coin, 76s 54d per 
5 > aid per oz nominal. 
Silver.—Bar silver, fine, 
delivery, 
5 ars gold, 


/ 


Aal. 


statement gives the result of the sales 
of the current financial year :— 


April 1, 1902, to March 31, 1903 277,467, 


Allotments since last Friday :— 


Rs. 


378,000 in bills on Madras 


1,996,000 in bills on Bomba 


Next week Rs.5,000,000 will 
» Union Bank of Australia, Li: 
opened a branch at Cowra, 
A branch of the Bank of Australasia 
Queensland. 
The foreign movements of gold to and 
last week have 


10,000 in bills on Madras 


been as follow :— 


wise skeseosneecedecses Cheques 2 
Magetihebeikheshtavenees 3months, 25 
Vienna and Trieste 


Genoa, Naples, &c. 


Latest 
Dates. 


July 17 


16 
16 
16 
16 
16 
17 
al 
16 
17 
16 
17 
16 


The discount 
cities are as follows :— 
Bank 
Rate. 


35Feb. 6, 02; 
5 Aug. 27, 95) 4 
5 Aug. 27, 95} 4 


At other centres the latest recorded qu 





£ WITHDRA\ 
, Australia ...... 50,000 Sat., Sout! 
Net influx. 


50,000 


LONDON COURSE OF EXCHANGE 


Usance. 


cee ease ssererereseseee do 25 
(endteben sexe stent Atsight 12 
SRRbMENEN ss ceehaken’ 3months. 1 
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principas i Dollars. AMERICAN, 
: a. rus 4.89—5 ver milie for us 
25.3244 p. mull 4.867 —Par 
5.224—Vat aie stus | 4.827—8 per mille agst us 
Qa—4 p. MIE B® 
. ” The Jatest exchanges are -— : ; 
_ . ushaaue” exchange 25f 114c, or 42 per mille against us. 
, a a o exchange .. 20m. S8pf, or 24 per mille against us. 
on New York exchange | | §4.864, or § per mille against us. 
” ie Ural > 
cTOCK XCHANGE SETTLING “DAYS. 
- s > == . 
T ACCOUNT Pay-Day 
i} 
8 | 29 | July 30 
‘ August 13 and 27 August 14 and 28 
- 4 Sept. 11 and 3 Sept. 12 & Oct. 1 


lor Consols, August 6 and September I 


ther very dull week has been experienced in the House, 
ly owing tothe extreme weakness otf Americans prices 


a cater tended towards a lower level. Consols have 

i te 1 by il tractions, and cilt-ex lged securities are 

; narely maintained. Home Rails have been weak for the most 
as {| nart the market being neglected in view of the approaching 
eidend announcements. The two or three already made 
a are not . particnlarly stimulating character. The 


" widation in New Yor has made further progress, the fall 
» the better-Class stocks being particularly heavy, and it is 

ving rise torenewe 1 fe: ars ofa breakdown in credit. Canadian 
. Pa hares have dropped in sympathy, while Grand 


shave withstood the adverse influence somewhat better. 
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ntine Rails are well maintained, especially by contrast ~~" ‘ e 4 t0G3 zg 1053 $ C i if 
. ‘. ‘ | $ mo ‘ ? i 
with the weakness in Home and American Rails. San Paulo Yo 2aee, 192 34° " +. ; it 
I 24 192 4 84 } j 64 24 a4 ; } to78 at s 
} Brazilian) has « e into renewed favour. Industrial shares Do Rupee 1854 654 64° 654 64 654 €4 664 64. €5 6 65 6 65 € s |} f iY . 
t. and mining prices are lower generally. : aK - awe . av : 
— ‘ } t } € 
"Home and Colonial Government Securities.—The Poreign Government Securities The Pari ce 
tone in the mey market has been tolerably easy, and the | was closed on Tuesday on accout f ¢] French National |} Ee 
nee ; : is 
a esbniaetameabenaanal epetternseietncmusmneceemmnnen : : c' 
| eae aes 
£ HOME RAILWAY TRAFFIC. RETURNS. I ie ies ; 
s piv Receipts for Week ¥ . oe i ; ' ij %,. i 
Revenue 2nd Half, 1902 , bet ___ Ended July 11 Toate Cost = ‘Aggregate R pts this Half-year Aggregate | % i e -7 
nt : ; ta sae 3 “a per fg Tota ii #23 
= ==,  Nameof Railway. Ss Se% se Sy per per this Haif-year, Miles Oper 1] it . 
JV Grosse Work-' Fixed £3 =% ge. Sef! 33 | S25 Week @ Passengers, & Goods, & j i ; 
Re- ing Bx- Ci'rges 2" ST dug Ss BS EeS jo93 Mile = i a4 : 
pts. (penses = Az a au5| = se=! - 1 awe ; 
same ‘ in ia a ENGLISH. £ 2 £ £ & & é & x x x x : li : . fhe Se ; 
2 52,586 33,14 19,868 1 ' Brecon and Merthyr...... 655 1,23 l, 1,77 3 2 By 449 4 4 6] él eS ( +a ‘ 
183,4 12,428 71,193 1 il. Cambriar cil 3562 2.796 é 2 6.1 4 668 j 1 rT on (it > eb $3 
Mm .. . 3,662, 2,7 . 1 20, 66% l 4,374 ; 2 250 ae | or 5 
i’. " Z 4 4 Central Londo nes We ae é ‘ 6,84 $114 é é i} : es ’ 
bo) 5, 4 City and $ I § «2,786 392 446 394,714 64 éi Ih ; ; 
25 06,405 74 nil. Great Centra 637, 149 1 i 4436) 4 4a I 
S 42 Great Eas , . taal 
- 9 <i 39,264 2 5 Great We t 241.8 36, 68 i 2 4 471 2 26 } $ 
> oll ons 145,474 Hull and Barnsley 8 93 > 105.4 ) i 
gil deca 14,6 2 4) La iire and Yorkshire % 104,304 101.4 ‘ i} ; 
wo i AOS $599,919 4y i Le & North-Western 7s 40 14 18 : i 
3 i ery) 649,707 14 4 l & South-Westert 19) . 44 if 
a | IMe012 981301 1064417 3 Ta Ss 5 37 J 7,544 44,000 , I | 
a = ie afeee 4u 01 Brig nm & 8. Coast 62 13 4 69,8 $ 4 4 48 i] 
+ ase) 3149 $, 8} Lon. Tilbury. & Southend 1,334 4,15 , 1} 
6 3 ls? j ary nd Carlisle 3.206: 50 7 2 ‘ 41 
Be | br ootene 24 Metropolitan 16,965 268 262 201.877 é4 1} 
Be Santee Coe Metropolitan District 7,414 544 564 655,061 ‘ 1 
' 43 4 % RG 4 M 201,860 151 144 79,76 7 4 214 1,444 3764'1,576 | j 
« 6 < 4 ; North-} : 1 474 455 4 ‘ é 44 
& Od 143.1 63 7 North L ) on a ) 1 Z . 7 12 i} 
eo 5.542 288,676 2 4 43 [N. Staffordshire—Rail Sea 7 2 4 : 195 || 
3 § omnes . i ¢ ‘ l } Fey ‘ 4 119 i 
. e - 18,94 7 |Bhymney .. 7 65 29,751 76 76 |i rs 
eo aes S/9 ni; 4 «(7 8.-Eastern & Chat. Rai 8 94,942 155 147 48,954 j, 7 4 7 6434 643 1 j 
— | W221) 273,776 258,272 34 34 \Taff Val eat eamtale . ee 1. , ou, I 
: veld Se 3h Pall Vale............000es 5,450 13,227 18,677, 16,869| 152 1 78,280 7 64 < 42 1234 1254 | ; 
253 4 56 — ; a TCH. 
sance. 3 S007) arene pt ft Galedonian™ .............. 34,149 51,789 3 £3,776; 98) 10 1] 4 6£0,4 7,164 4 77; 870 |f 
BO 195'155 ‘gocce ft $2 Glasgow &South-Western* 20,005 17,344 37,349 35,558 91 9 2 434 0 7 409 | 3064 || 
265,584 1581297 156/364 43 a at N rth of Scotiand*) 6,236 4,122 10,358 9 é 912.794 "4 |] 
ae 254,570 1162058 lese'aco ny}, Highland® ... -............| 9,906 3,161 13,047 13,296| 27 27 4 4 87,082 4 2 4924 4924 | 
20 dys st ' lg 24 North —_ sf = overenenen 359,926 51,189 91,115 338 20? 4 42 1,5023 | 
> , RISH i? 
5, 9, Belfast and County Down 3,005 752 3,787 3,498 49 4 44744 7 14 64 || i 
99 dvs a | & ~ fas & Northn Counties 4,214 3,329 7,543 7,4 z 4 4,4 é 45 261 2H |] 
, - i. Dublin, Nick., & Wexford A , 5. 57¢ : 65 144 144 
f St 6% Great Northern 12,130 69 3 20145 3 4) 4 5 2 4 4 544 0Ci«dS i} 
60 dy st $2 GreatBouthern & Western 16,404 12,703 29,107 28948 27 2 214 74 1.0748 | 
7 fidiand Great Western 5,301 5,986 11,287 9.309 ¢ 17 3 }) . e ws | } 
“ | a * From February i. if 
(Se leseeeee hime saa ne - ——— — - —eme || 
; _ Ne — eee i} 
om OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
™ — - —_ — te “ ; . i} 
‘ Name, Receipts. Total Receipts. . es Receipts. Total Receipts - é= Rece 
2 192 ory r . ame. es me = 
i im 1902. | 1903. | 1902 cc | 1903. | 1902 05 ae 
| & ForBIGN.—Con z £ £ £ AMERICAN.—Cor x 
- £9,898 Cordoba Central'Jly. 12, 3,14 65,420; § \ : 
} 540,218 Costa Rica. .. 11 4,14 f « J 
$22,938 Cuban Central 11; 3,821 63) « Mil. & 8.1 titre 
? 30,933|East Argentine Jne. ¢ 741 Ci Southert M < 
03) : 438,0 74 Egyptian Delta 2 © 2¢ z Deny.& Rio Gran 4 64,4 
bs e 139,000 Kntre Rios ... Jly. 3 2,345 446 Kric ne 
Q2!now | 134,¢ 200 G. West of Brazil! 1) 3.4] 124,348) [llix Cents ’ 
an % 238,623 Inter. of Mexico 11 #103, £ Louisvl. & Nashyv Ji ¥ 
a 62,496 Leopoldina .... ll 18,64 414 Mis Kansa are 
99} ° 21,445 Mexican...... 11, 991,21 N. Y. Central a 
"? 34,261 Mexican Natnal. Jne. 21 $197,325 7 : H River ta 42,4S¢ 
oa So 314,810 Nitrate Rails.* 30. 17,238 225,456 New Orleans, N.E. ; 
Voi” 512,273 Ottoman ...... Jly. 11 4,465 c Norfolk & West. . aK 
0 Re} 75,480'San Paulo : 7\ 17,422 463,646 North Pacific...... M t 
ba Gt wont 04 OF ana — a Untd of Havana Jly. 12 §,55 7 Pennsylvania . Pr 
B. Ayres Waus i 642 xe'086 pest = (11,205 VillaMaria&Rut 1] 77 14,426 } phia & Erie Ap 125,554 
B Ayres & Paci: 8 16778 Sage, Sor874 West. of Havan: 11 (3,348 122 4964 Phiiadel.& Reading Aj — ; 
- BA & Rosar 148 9} seisee,  Sa7CE AMERI AN. Southern Pa Apl. | |LS61 S061 
Crug MY : 72 €2.195'1 770 aac 15,240 Ala. Gt. Sthern. Jne.21 10,94 8,656) £32,464 483 Southert Rairway 3 211,004 
e Re li 61289 g'are ” SerO4? 1,229,564 Atchis'm Topeka'May  1043,027 se2,278 118725681 St. Louis&San Fran os ee Arr 67 : 
oo" } ~ 1s Vys0e 9,220 Baltimore&Uhio May  1144,139 1022,¢ 1£22757) 10560265, | Bh PaCihe ose bPle | Clee 1 cor la 113 Mech 717 KE | df 


, | Bwo weeks. a j-1ca, 7.195 4.286 
> neluding receipts of the Central Argentine Railway. 
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Féte, a fact which tended to restrict business, but hardly 
interfered with the course of prices. French Rentes are very 
strong, the successful termination of President Loubet s visit 
to this country having inspired confidence in the maintenance 
of peace. Both issues of the Three per Cents have risen a 
point, and are quoted at 98. Turkish C and D Groups and 
Greek bonds show an improvement, and Spanish have moved 
up to 883. Some Chinese loans have recovered part of the 
loss recorded last week, and Japanese issues are higher, 
the later dealings having been at firm prices. South 
Americans have been neglected and dull generally, and the 
slight fluctuations in Argentine and Brazilian stocks have 
nearly counterbalanced each other, the only changes being 
a fall of } in the Argentine loan of 1886, and a rise of the 
same extent in Drainage bonds. Uruguays have been offered, 
and both issues are quoted lower than last week. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 








“ Making-up” 


Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. July8 June 24. 
Argentine 5%, 1886-7 ........+- ot ee 99h w — ; -- 992 .. 1012 
Do 1891 Funding ............ 101 oe Wig ww + -- 1014 .. 1023 
Do National Cedulas“B” .. 45 .. 45, wn we we we 449. 449 
Brazilian 4% Bonds, 1889 ...... 768 ce TEE cece ce oe TR we TEE 
Do W. of Minas 5%.......... 7” .« Ce ob ® Beste 
Bulgarian 6%, 1892 ............ 93 oe 92x . + 2 «2 95 .. 943 
Chilian 44%, 1895 .............- ee ea 
Chinese 7%, Silver, 1894........ 88 os 88 oo + «= ve 885... 88% 
Do Gold 1896, 5% ............ 101 oo IE 1.2 + &.. OLE .. 1005 
Egyptian 4% Unified Debt .... 1054 oe «6M ce = Bee OD oe OD 
Do 34% Converted .......... SS ees Ue 
TS eee 97 - 98 ao t+ b.« BW oo Oe 

Do 1878, 1881-4 .........cce00 97 _ S7x os + 2 ce oo 


German Imperial 3%, 1891 .... SO aa = $0 ee ae ~ 4 ee 50} 
l 


PI cc csidieknesusenese® 41 * —are ) | PS 
Do Monopoly, 4%.......+...- 43 =" 3h co + bce GEee 
Hungarian 4% Gold Rentes.... 101 » oa ‘a0 ee 101 2 1024 
Italian 5% Rentes.............. Ol iww «=O we — =—s Fs ne NOMA 2. 105 
Japanese 4% Sterling .......... 844 —Ci(s« 85 oo + foe 86g 2. 89h 
Mexican Conv., 1899 .......... 101 —— anaes.) ee 
Peruvian Corp. 6% Bonds...... tt aa Slt 1.0 — £ ee BIG. TY 
Portuguese (New). ........2..0 62% oe 623 co ce +s co G2p wn 64 
Russian Ser. II.,4% .......... 994 .. 100 - + bee WE. 101 
Spanish 4% Sealed ............ 88 aw 88h oe + Of oe 88h... 898 
urkish 34%, 1894............+. 105 .. 1 ; eee ee 
DEE wsxsewivnewss 60h .. GO .. + Bee GOZ.. Gl 
United States 4%, 1877 ........ lll co ne oe oe os ee ne 68 6% 
Ec ckcseenearsseen ct op Bae »e ee %> 68 pe ass 
Uruguay, 34% Bonds .......... §8t .. 58 oo £.- 58h... SIZ 
Venezuela 5%, 1881 ............ 36 ee Sh wom $e Bw HR 


British Railways.—Nothing seems to infuse any life 
into the Home Railway market. It is explained that 
operators are awaiting the announcement of the results for 
the half-year, but that statement hardly accounts for the 
apathy that exists, since in times of activity it is the period 


before the dividend declarations that is of most interest, for | 
| Atchison Com. ....... 


itis then that speculators are able to back their opinions. 


i\than last week. 


| 


i 
| 


| liquidation shows signs of coming to an end, and prices are 


| recovering. The closing prices, though. as stated, showing 





Barry Deferred Ordinary 
Caledonian ...... 
Do Deferred 


Central London Ordinary .... 


City and South London 
Great Central Preferred 


Great Eastern ° 


eee eee et eeeee 


Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire 


London, Brighton, &c.,“A”. i 


IE evcerestcceces 


**e* 
ee eee ee ee eee 


seeeee 


London, Chatham, and Dover.. 


Do Arbitration Preference 


London and North-Western. . 
London and South-Western. . 


Do Deferred ... 


Metropolitan District 
Midland Preferred 

Se DEL  stausdceeawes 
North British Ordinary . 

Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South Eastern “A”.....0... 


American Railways.—The position in New Yor 
gone from bad to worse, though there is a good deal of 
uncertainty as to the immediate source of the pressure to sel}, | 

| No failures have been reported, but it is obvious that great 


Metropolitan Consolidated .. Se 


eee eee eee 
eee. 
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THE ECONOMIST. 


—-Closing Prices Rise 


Last Week. To-day. or Fall. 
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difficulty in carrying on is being experienced in some quarter, | 
| as the stocks coming upon the market are those of the bes 

class, which are being sacrificed as the only descriptions | 

which can be realised. Thus Milwaukee shares are 7 lower 


2 are recorde 


New York Central and Illinois Central 
| have lost 3, and losses of 1 to 


-d in Atchison, |! 


Baltimore and Ohio, Denver and Rio Grande, Eries, Louis. || 


ville and Nashville, and Union Pacific. 


Smaller declines 


have occurred in all the other principal shares. Wall Street || 
| is reported to be excited and feverish, but call money is | 


quoted at only about 3 per cent., which seems to indicate no 


very pressing demand for cash. Developments are awaited 


with much anxiety, though the latest cables intimate that the 


. tay 


| considerable losses on balance, are much above the lowest | 
| touched during the week. 


| 
| 


When the results are known, there is, of course, nothing to | 


speculate upon. Judging by this week’s movements in prices, 
opinion generally is by no means optimistic, since, with the 
solitary exception of a slight rise in Little Chathams, all the 
changes are downward. South-Eastern Deferred, which 


should move in the same direction as Chatham, is slightly | 


lower, and Brighton “ A” and South-Western Deferred have 
each lost a full point. North-Western and Midland show 
very little change, while there is a fall of } each in Great 
Western and North-Eastern. Great Central, Great Northern, 
and Metropolitan have each declined to some extent. 
first dividend declared was that of the City and South 


| N.Y., Ontario, and W. Reg. Shs, 


j 
t 


London, and was at the rate of 2? per cent., against 3 per | 


cent. last year. The result was regarded as disappointing, 
and the stock has fallen a point. Tilbury stock is unchanged, 
the dividend being maintained at 4 per cent. The Great 
Eastern announcement to-day gave rise to absolutely no 
interest in the stock. 


are also weak, Caledonian Ordinary being a point and 
North British } lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £15,887, equal to o’g per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase ot 
£4,730, equal to 2°2 per cent. 
English and Irish lines exhibit an increase of £69,977, or 


2°! 


equal to 1°3 per cent. The latter are calculated from February 


1st, while the English and Irish companies commence a new | 


half-year from July 1st. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended toth inst. 
amounted to £24,621, being an 


increase of £10,388, as 
compared with the 


corresponding week last year. 


mencement of the year amounted to £575,761, an increase 
of £248,977 as compared with last year. The total route 
mileage operated this year is 374 miles, as against 287 at 
corresponding date last year. 


_ Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. 
prices at the last settlement are 


: also given for reference 
urposes :— 
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The stocks of the Scotch companies | 


The making-up Bombay, Baroda, &c. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


Do Preferred 


See 
Chicago, Mil.,& St. Paul, C Stk. 


Denver & Rio Grande Ord. Shs. 


Do Preferred Shares 
Erie Railroad Com. Stock 

Do lst Pref. 

Do 2nd ,, 
Illinois Central Shares 


Louisville & Nashville, C Stock 


Norfolk & Western Common 
Do Adj’t Pref. 


Reading 


Southern Pacific 


Wabash Pref. Stock 


| last week, at 1268. 


| Preference. 


Southern Ordinary ..... eses 
Do Non-cum. Pref, ....... 


Union Pacific Shares ....... 


The | Pennsylvania R.R. $50Shares.. 


Do 6% General Mort. Certs... 


Colonial and Foreign Railways.—Canadian Pacite 
shares have been actively dealt in, but, 
American shares, have been pressed for sa . 
sharp recovery to-day, show a rise of §, as comparee 
Grand Trunks have been 
| quiet, and the only change is a fractic 
Some dealings have passed in 
: | stocks, and there is a rise of 2 
For the current half-year the | in Bengal and North-Western debenture 


| . . . 
> i 1959775. | Railways are quiet, Mexican, 
per cent., while on the Scotch lines there is a gain of £63,943, 


-—Closing Prices~, Rise 


Last Week. To-day. or Fall. July8 J ane 24, 
678 oe «= GTR ww — iE we TOR. 08h 
944 91 op — Shee DH vo B 
a Sarre.) em 
95h «co 85 ce — bee GH ve BF 
1526 «o 1454 1.2 — 7 - 155 .. 18 
27} ee 26} a l ee 294 ve 28 
84 3. BAEC Ciwwaw sd BSE. 
B2ho ww 52 hoe SH 5 
68 - 67 ee oe ee 
eT ee eee a Ss l *e 584 . 364 
136 ng 3S — Se STE oe DH 
12 ww Mw — 1 Cw «CS DS 
1234x 6. 120hx .. — 3. oe 13%» 1D 
25h oo AR ne — Mb ve BE oe OF 
663 1. 65h ..— Ib.- 68). & 
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est co «= GRE ce — Ue Che OF 
3 4p Dh wt Feo Be ass 
235% ee 8 ae == te 24 ee & 
90 . 88 a er ey 
485 6. 47h we — lhe SE 
803 1. 79h wo — Ieee 83h a 
43 em 41 ca tT .« Re we 
71 ee 66 - as Soe ee 1 


Mexican 


while Argentines are firm, advances Db 
|several of the prior stocks of the 
Great Southern, Buenos Ayres and Rosar 


Ayres and Val Transandine companies. 


| Rosario Ordinary 


quotation to 170. 


The following shows the net movement 0 


stock, 
Uruguayan Railways show weakness, ne: 
having given way more or less. ae 
The aggregate. receipts to same date since the com- | ment of 3 points is recorded in San Paulo stock, bring? 


however, is 4 


some of the principal issues:— 


Buenos Ayres Great Southern.. 136 


\ Canadian Pacific, Shares 


oe 


eee ee eneee 


Buenos Ayres and Rosario Ord. 83 


* 





7—Closing Prices—, 
Last Week. To-day. 
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to cc ce WR we IS 
asanj Trunk of Canada Ord. .. R a R soa 124 os = 
Oe First Preference...+++-+** a e- anf | ee get 
Do gecond Preference «+++ sot ** Be a b: Sot ? 
» Third Preference ...-+++ . 2 ** 22 s mi ae 
Do Indian Peninsula B....- ° ** 19 os 19% : 19 
ee Railway, Ordinary ...- 19h oe 72h ee 4 aa 724 a 714 
we First Preference. ..--++++* 73 °° 28 a a = 
Do Second Preference --- mo 284 ew oe a ae 
ere 167 eo 1 oo + S oe 165g .. 164 
som Paulo aocecesesesesererr"® 
oo —. Bank shares have moved irregu- 


: neous. 
Miscella London and County and London 


d Westminster shares are a point higher, but 
sat al Provincial (f12 paid) have fallen 1}, and 
Nations . . , rm are > 
London and Provincial are 4 down. There are de- 


slines in Bank of Africa, Standard of South Africa, and 
Lon? n and San Francisco, while Hong-Kong and Shanghai 
have risen a point. Allsopps Preference stock shows a loss 
of 4 points, and the 4 per cent. debenture stock has fallen 

Only a few irregular movements have occurred in other 
Reewery securities. Hudson's Bay shares are quoted at 36}, 
after the deduction of the capital and dividend payments. 
Iron and Coal shares are fairly firm, Sir W. G. Armstrong 
and Co., Pearson and Knowles, and Pease and Partners each 


showing an improvement. Robert Stephenson and Co. have 


'! further declined on the proposal of the directors to raise 


| complete the works and provide working capital. 


{100,000 in 6 per cent. second debenture stock in order to 
United 
States Steel Corporation Preferred is 24 lower, at 79}. _ One 
or two Trust stocks have declined a point or so, and, in the 
general Industrial list, declines are marked in Idris and Co., 
Federal Supply and Cold Storage, A.B.C. shares, and Spiers 
and Pond. W. B. Fordham and Sons, Dalgety and Co., and 
Carlton Hotel Preference show some improvement. 

The following are the prices and variations of the more 


|| active shares :— 


| Gas Light, &c...... 
| Guinness Ord.......560 


MISCELLANEOUS. 


Closi Prices, Rise | 
Last ‘To- or 
Week. day. Fall. 
Allsopp Def......... ae. 2g: - be” an 
Anglo-American Tel 484 .. 483 .. 
Armstrongs ........ Fae 4 
British Elec. Tractn, 124x.. 12x ..— 4 
Coats (J.and P.) .. 5yy.. 5b ..— gy 
Eng. Sewing Cotton 4... 4.6 « 
on OE 40 
oc ce ce 
Harrod’s Stores.... 4} 43 ..+2 
Hudson's Bay ee 
Imp. Ottoman Bank 13g .. 13g .. .. | 


Mines.—The mining groups have participated to the full 


Closing Prices, Rise 

Last To- or 

Week. day. Fall. 

Linotype Def...... 3 .. neha 
eee Mita. SOS «< 
Lon. & County Bank1034 164 ..4 4 
Lon. & West. Bank 6C4x.. 6l4x..+1 
| Lon.Genl. Omnibusl034 ..1024 ..—1 
Vick’rs S'ns & M’xm 1}4.. 14 ..— & 
Spiers and Pond 9 . &.—? 
3 

; 

4 


peek 


+- 


U. S. Steel Corpn... 283 .. 274 ..— 
hh ee 814 .. 78 - 
Welsbach Ord..... 


on ae 


| in th 


| in the dulness generally prevailing on the Stock Exchange. 


|| No fresh development has occurred with respect to the supply 


of labour for the Rand mines, but as the range of prices is 


|| now offering attraction in certain cases, the movements are 


\| In every case, of small extent. 
i Cons 
G 


not all downward, and where losses have occurred, they are, 
There are falls of 4 each in 
lidated Main Reef, Ginsberg, Glen Deep, Jumpers, 
immer and Jack West, Modder Deep, and South Rose 

_ The only shares showing a bigger loss are 
in Wemmer, Ferreira, and Village Deep, while a con- 


Tee 
veep. 


| en number are below last week’s quotations. 
20 the other hand, smali advances are recorded in Geduld, 
| Uity and Subr 


. irban, East Rand, and Treasury. 
ye eay at 10. Diamond shares 
I iave rstor > rj r > 
* J agerst ntein having lost ground on balance. 
aus SHOW irregular varianions, 
“ : - ee ring, and Rhodesia Copper have moved up, 
NCe-Mamuiiton has » 1 re > j j 
—— = ; 7 : fall n j, and there are smaller declines in 
Exploration. Weer Mashonaland Agency, and Rhodesia 
‘Di lon, Stralianc » fairly fi i i 
ition. estralians are fairly well maintained. small 


Rand Mines 


Rhode- 





Lake Vie Ww. while +} . = 
Ss While Northern Blocks, Great Fingall, and Peak Hill 
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are the turn low 

es i t. Mount Morgan has lost } more, at 3, share- 
,“ StS SDOWINY some ar vietu ; ; ? — 

in the absence pe anxiety to be relieved of their shares 
reduced cu, ..°. 28Y information as to the cause of the 


d returns from’ the mine. _Egyptians remain weak, 
ae om at 5i. West Africans show rather 
os cmb a Goldfields being 1 lower, at 14. 
merkad ie ae . a fallen é: and losses of } each 
yndicate, ang ritish Gold ( oast, London and West African 
aa Indians are practically unchanged. 
~*~ not varied much in market value, Rio 
nda being merely the turn lower. 
West AUSTRALIAN, 


\,] , o 
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Drar z 
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‘Nines have ne 
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Closing Prices, Rij 
ot a oe Closing Prices, Rise 

, a leek c . { sast To- or 
amttitted Gola... "2 T8y- Fall. Week. day. Fall. 
GiedN.Blocks jis’’ ,,°° +: | Kalgurli ......... 44 44x..4 3 
ridaHorseshoe Est. 12" d ‘—@ Lady Shenton... ."* + Rok wae 356 
Great Boulder MR “3 ++ ts Lake View Consols 2% °° as 
Great Boulder Prop.255 °* of **,;-. Lond.&W-A.Expiny -f °° pe 
Great Boulder Per.) 7 . .*> tl/3) Oroya Brownhill oe 3¢y.. 345.. - 
Peat Fineall Cons, $¥9°° lys-- -. | Peak Hill a oe 
{tte Gold Corp, gy 57°" 1a, Sons of Gwalia .... Jt) J" 

satoe South kext, -;°° ®fd--+ te! W. A.Goldfielas . Up7* 2a 
tn ** : ° 
— 


=] : » Re c | 
are flat, both De Beers | Anaconda.......... 


) | evoken Hill Prop.. 
as while West Nicholson, | 


THE ECONOM 








IST. 


Sovrn 


Closing Prices, Rise 


TRANSVAAL Last To- or 

Gotp Migs, Veek day. Fall. 
i 7s ia. s 
Re 62 6§ .. 


Aurora West United 


ld de 
Bantjes Consolidtd, 1.5, | ee “ 
Bonanza ..:....... 42 Gea... 
Buffelsdoorn Estate é : oe 
City and Suburban 64 € -+ 
RN. s <accwees o aa Zen. ‘ 
Consold., Main Reef 143 ] - 
Crown Reef........ 173 .. 17 -3 
Driefontein........ 54 : s 
Durban Roodepoort’ 5 3 7 
East Rand Prop. .. 7 i & 
Ferreira ..:....... 21 20% : 
MIN s béas vi cncee 62 é , 
Geldenhuis’ Estate ¢ € 
Ginsberg .......... 3 3t s 
Glencairn Main Rf. 13 .. 13 “a 
Glynn's Lydenburg 2} . 23 
Goch (New) ........ 33 3 wa 
Henry Nourse 9+ 9: 4 
Heriot (New) ...... 51 5i - 
MNS 65 ink sincere 53 Six..— 3 
Jumpers .......... 33... 3p -; 
Kleinfontein (New) 143 143 
Knight’s .......... Se .. Sh 
Lancaster ........ a 
Lancaster West.... 2s . 24 
LanglaagteEstate.. 424,., 4 
Langlaagte Block 1 ; a 
Luipaard’s Vlei.... 22 25 
May Consolidated.. 4... 4% .. 
MeyerandCharlton 54 . a | 
Modderfontein .... 9: 9i 

Do Extension on ae 

| I beedudsneceiene S cs. FZ 
North Randfontein 13... 13 
Porges-Randfontein 14 .. V% 
Primrose (New).... 32... 34 
Princess Estate.... ld. 1 
Randfontein ...... Bisson 
Rietfontein (New).. 2%.. 2 ..— & 
Robinson DeVilliers 10 .. 104 . 

Do Randfontein., 14.. 14 
Roodepoort United 32... 3: 
Salisbury .......... an Te 4 
ee eo H.. 33 a 
Simmer&Jack Prop. lyy.. lz. tn 
Transvaal Gold.... 245 .. 2% 
Treasury .......... ay 
Van Ryd ...cccccce 3s 375. os 
Village Main Reef 8: 8h ; 

| Vogelstruis........ as. I. 

| WOGMNG? ..cccvceve 1l¥x.. 11x : 
West Ran@........ Wf... 164..—4 
Wolhuter Gold .... 44... 44 : 
Worcester ........ 25 2 

* Deep LEVELs, 
Angelo Deep 27, 23. ; 

| Crown Deep.. <> oe 153 ..+ 4 
Driefontein Deep .. 2¢ 23 . 4 
Darban Roodepoort 3 3 

| Ferreira Deep a .. ata 

| Geldenhui8 Deep .. 10; .. 104 ..— 3 

| Glen Deep ........ ss Qe ae xs 
Jumpers Deep 4% 4 +h 
UE wakes eccceus 3 Saas 
Knight's Central .. 3 233 ts 


ng shown in Gro- ‘ . » ° | 
‘in Great Boulder Proprietary, Kalgurli, and 
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Closing Prices, Rise 
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Abbontiakoon......4 
Ashanti Consols, 1 
Ashanti 
Ashanti Sansu 

Athanasu Con. .... 
British Gold Coast 


Goldfields 15 


COPPER AND MISCELLANEOUS. 


Closin Prices, 


Last 
Week, 


Cape Copper ...... 
Champion Reef.... 
Mason&Barry (£1).. 
Mount yell (£3) .. 
Mount Morgan .... 
Mysore (10/-) 


eereee 


days as under :— 


*Middlesex County Council—Scrip (fully 
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38 

38 

7a 





further issue of / 423,01 


Canadian Oil Fields—2 
lative Preference Shares of /1 each, tully | 
Syndicate 
Bank—Further issue of 
each (issued at {22 premium), £15 paid (£4 
f {50 each 


tion and Finance 
Ios paid. *Lloyd 
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ast To- or 
Week. day. Fall. 
pm..;;pm.. , 
.pm.. par .. 4 
te ame 
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Rise 
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- Fall. 
ae i 
a4. 
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* . re 8 
g- ee 


FRIDA 


' Mozambique 





AFRICAN. 


Closing Prices, 
Last 
Week. day. 
Deep Levers (Con.) 


Knight's Deep 
Langlaagte Deep .. 
New Steyn Estate... 
Nigel Deep ........ 
Nourse Deep ...... 
Rand Mines ...... 
Rand Mines Deep.. 
Rand Victoria. . ° 
Rand Victoria East 
Robinson Central... 
Do Deep (New).. 
Roodepoort Central 
Rose Deep ........ 
Simmer & Jack East 
Do West .. 
South Geldenhuis.. 


' South Rose Deep .. 


Village Deep ...... 
Witwatersrand .... 


Lanp, 
Anglo-French Expl 
Anglo-French Land 
Barnato Consolidta 
Cons. Gold Fields... 

Do 5% lst Deb... 
De Beers Def...... 

Do Pref. ........ 

Do 5% Deh 

Do 44% Exp.Deb. 
Expl TALION ...44. 
Goerz (A.) & Co... 
Henderson’'sTrnsvl. 
Johnnsbrg Cons. In, 
Do Estate ...... 
New African 200 
Oceana Consolidted. 
Robinson S.A.Bnkg. 
8. A. Gold Trust 
Transvaal Coal [rst 
Transvaal Consolid 
Trans, Est. & Devt 
Transvaal G’ldfield 


RHODESIAN, 
Bechuanaland .... 
ara 


British S.A. Chartd, 2+g.. 


Do 5% Mort. Deb. 
Chicago-Gaika .... 
a, 
Globe & Phcenix 
Lomagunda Devt... 
MashonalandAgncey 
Matabele Gld, Reefs 


Rhodesia Goldfields 
Do Limited...... 
Do Expl. & Devt. 

Rice Hamilton .... 

Selukwe Gold...... 

Tanganyika Cons. 

V. V. Gwanda..... 

West Nicholson.... 

Willoughby Cons. 

Zambesia Exploring 

AFRICAN, 


Dramonp, &c, 
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Week, day 


Fanti Consolid, 10/- 
Gold Coast Amalgd. 
Gold Fields E.Akim 
Lond. &W.A.GI1d.Sy. 
Lond- Ashanti Synd. 
WORE. ccee deus 


14 
64 

5 
34 


3 
5g 


1k 
- 6% 
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rr 


Closing Prices. 


Last 


To- 


Week. day. 


Nundydroog 
Ooregum 
2, ee 
Rio Tinto Def...... 
Tharsis...... 
Waihi saee wits 
Waihi Grand Jncta 
Waitekauri 
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ont. Cumu- 
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ind ly paid) 
1 Three per Cent. Stock. 
EDNESDAY, July 22nd 
».000 Seven-and-a-Half per C 
paid. Diam 


mium); and 3,303 Shares 


Benoni Gold Mi 
Egyptian Sud 
1. Nir 


fully paid 
£1 each, fully pai 


Shares of £1 each, ; , 
The securities marked * are ordered to be 
List, and also the foll 


Charing Cross 


| £16 paid (£4 capital and {12 
< [ ] falf per Cent. Preference Stoc 
£450,000 New Three-and-a-Half per Cent. lreierenc tock ; 
£205,812 Four per Cent. Deben 
a T 
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Milner's Safe 
‘ompany of 
River Plate ....---- Half year, June ~ 
Mutual Tontine West 
minster Chambers. . Half year) June 


United States Debenturt 


Victoria an¢ 


The following meeting 
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tual Four per Cent. 


DIVIDE! 
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‘Brewery 
Georges and Co... Half year, June : 
and Northern 


Brilliant and St Georg* 
United G.M. 
Investment 


oe 


States 


Cable ..-««+- oveceee Year June 
Day and Martin. ...-+-- Half year, June 3 
Telegraph ..-- Year Mar. 
and Co.. Half year June 


Colonial 


aon Half year, July 


Perse- 


yerance G.M. ... Quarter June 
“Trish News 
“Tilustrated 


mene ® Year 
News and 


Half year) Junt 


Nashville 


Tilbury, and 

Southend Railway. .\Half year June 
Midland Jreat Westerp 
_. vee fkalf year) June ~ 
Year May 


Pennsy! 


yania, andOhio ..- Half year) 
North-Eastern Banking Half year) Jt 
Metropolitan 
Tramways. . ... Half year 
Ooregum Goi 
as Reef Gox 


1 Mining om 
ahaa ® oe 


tiver Plate and Genera! 
Investment .. ... Half year| « 
and Refining 


dain iveccaie Yea 
sco Breweries 
* Half yea: 
i Queen Gola 
Welford and So: B oe we Half ‘year 


Ee 
FORTHCOMING MEETINGS. 


s are to be held during the ensuing week :— 


Company. 
Asbestic. ....)Grene ral 
Australian Agricultural ... yvenera 
° . yenerai 
a Coe. secee seer Leneral...ce-s 
1014 Bank ....-- yeneral...-+ces 
Dis« nt a STOTNECTRL. «cece 
y's Gold Mines .. yeneral 
Bosun Mines , - feneral 
» Mutual Assurance ..\ener 
Craven Banh ail yeneré 
ly sat Le de , 
tes de Fran . FONCTR!..ceeee> 
AI BOLL. «eee ee” rciue: 
reeseoes reneral 
I \ enerai 
India and ¢ ) 
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il Ba 
° rene 
i B rene 
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22000? rel 
1 ul ren 
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feleph renera 
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A 1 e We 
Lica 
tt's Pate Ars A 
Kaigu Gold Mines Ge 
sited States Brewing 
: uY } 
Union Bank of Australia .. Genera 
} Jack ( sciidats 
Mines Ge 





ee 
nt. Debenture Stock (Redeem- | 

00,000 Shares ol {1 each, | 
West Ham Gas—Further issue of | 
Debenture Stock. 


oS 
ANNOUNCEMENTS. ___— 


Dividend % per 
Annum. 


f £49,712 Four per Ce 
1 Proprietary Mines—4 





Half year) June 3 


Half year) July 
Year May 


* Half year, June ~ 
Railway|Half year June 
John Oakey and Sons -. | 

Lion Brewery ste 

Louisville and 
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Class. 


Rand Prospectors:b>enera:.. 


THE ECONOMIST. 


| 


sc 
c 
= 
aw a 
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oe ] ee | oe : 
\ 

7 i 

4g | oe % | 
| ee | 64 p.s | 
| 


| recommending the payment of a dividend of £1 10s pet 
of income-tax, for the half-year to June 39° 
to the reserve fund, writing Off property 
| carrying forward about $1,425,000. 
addition, will stand at $16,000,000. 
LONDON CITY AND MIDLAND.—Profit an \ 
in tabular form. The principal items of the balance-sneet 
_ follow :— 


.* “* 


| Date, Place and Time. 


2]1'‘Cannen street Hotel, at 3 
21, Winchester House, at l 
20 Johannesburg 

93.54 Lombard street, at 2 
90' Bradford, at 12 

21! Belfast, at 11 

2]\ Winchester House, at 12 
2? Winchester House, at 124 
2112 The Sanctuary, 5.W.,2 
22\ Skipton, at 2 


20| Winchester House, at 24 
9:2) Winchester House, at 2 
23| Winchester House, at 2 
2]1,Cannon street Hotel, at 3 


23, Winchester House, at 12 


22\ Halifax, at 12 

23 Accrington, at 12 

22 Winchester House, at 3 
29\1 Great George street, 


GREEK EXTERNAL DEBT.—The Cour 
issues the following information, compiled 


Corres- by the J 
at to the revenues assigned under the Law ot 


= 

© -« 

&@ od . 

eS = of the Greek Debt from January rst to 
5 style, January 4th to June 13th): 
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Patices and Reports. 


GOVERNMENT STOCKS, 
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nternational Financial Commission 


Monopolies : 


Tobacco, 


Stamped Paper, 
and Naxos Emery 





—_—$_—_—— 





es 
ee eae 7 Drachme 
6 6 6 | Gross receipts, May, 1903.... 3,133,668°30 
4s p.s. 33 st Do do 1902.... 2,450,270:45 
** ** 2 1 a 
a 7 | Estimated receipts for five 
* oo | RR | months (Law of Control) 12,041,666°69 
i Ee a Actual receipts for five months, 
| 1903 ceooccoccerccserer sss 16,119,178°05 
“+ 2 los p-s- | Actual receipts for five months, 
~ 1 2 - 1902 wcccccsecccccccececes: 15,234,190-15 
- eo 6 _—_———— 
2% | of 2 | Difference between esti-) 1905 + 4,077,511 36 
ssa i . | mated and actual re-; 
Bg - ceipts for five months) 1902. + 3,192,523°48 
, _ c Note.—Of the surplus over the estimated receipt: 
‘ ~ | * polies, tobacco, stamps, stamped paper, anc 
a} i. | xs per cent. is applied towards increasing 
l> 10 10 interest and Sinking Fund of the External Gol 
1893. The receipts in gold francs from Naxos en 
7 4. w ally converted into drachmz at the rate ‘ [ 
a ees e | drachm2. 
ie Te ae ORANGE FREE STATE.—Notice is given 
1/9 ps-| oe | We | the 6 per cent. loan (£100,000), the numbers of w 
, amounting toe £5,000, have been drawn by lot for p 
2 oo en | (December 31st next) at the office of the Standar 
ie oo | Africa, Limited, No. 10 Clement's lane, E.C. 
Pe oo | eRe | QUEBEC. _Messrs Coates, Son, and Co 
10 | oe nil City of Quebec to renew the offer to holders of out 
~ tures of the various issues due between 1995 and 19 
” - ° terms of conversion and redemption. 
oe 7 -- 
ie | BANKING COMPANIES. 
: ; ie | HONG KONG AND SHANGHAI BANKING 
oe sd 5 | London manager has received a telegram from 
ls p.s. ee > i | Hong Kong announcing that, subject to au 


Capital paid up --s0+ererrers***** 
Reserve fund ...-cserseresssre*'* 
Current, deposit, and other accounts 
Cash in hand and at bank ....--+* 
Money at call and notice..--+++++* 
British Government securities .--« 
Other securities ...eeesseerrrrr'” 
Bills of exchange -ese-++rss*""""* 
Loans and advances «++++++s***""* 
LONDON JOINT-STOCK. _Profit and loss accs unt 
| tabular statement. The principal items in the 

| given below, with the figures tor the corres} 


+ 


bo & CO -& G4 


to eo 


20: Cannon street Hotel, 124 | year.— 


92\41 Lothbury, atl 
24) Winchester House, at 4 
24\ Manchester, at 12 


23 Manchester, at 115 


4 Melbourne, at 5 

>1: Winchester House, at 12 
23 Winchester House, at 24 
92\ Winchester House, at 124 
23 Dublin, atl ’ 
23 Hamilton House, W.C., 12 
24 Newcastle, at 12 

23 Warrington, at 12 

22 Dublin 

23 Winchester House, at 12 
23 Edinburgh, at 124 

22 Winchester House, at 2 
23 Winchester House, at 12 
23\ Winchester House, at 2 
24 Winchester House, at 11 
24.81 Cornhill, at 14 

20 71 Cornhill, at 1 


4 
“ 
« 


> 


20| Winchester House, at 3 
2)\J ohannesburg 


Capital paid up  s Legennnnese et? 
Current and de 
Guarantee fund ....--eseererert"*"* 
Cash in hand and at bank ..-+++-+** 
Accepta 


posit accounts ++-+** 


Bet cerococeneusesenrennee® 
Bills discounted, «c. (including money 
at call) ccccccsecccoesseresere?® 


| British Government securities «e«-+** 


Other securities cnkeusseeusenan eee 


NATIONAL OF SOUTH AFRICA.—An interim dis 


been deciares 


of 8 per cent. per annum has 


nding June 30th last, and will be paid at the 
Circus place, London wall, on and after tae 22n¢ 


of 8s per share, less income-tax. 


NATIONAL.-—Profit and loss account appe*" 


statement. The principal items in 


below, with the figures tor the c yrrespondin 
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__BANEK RFPORTS TO JUNE 30, 1903. 


Appropriation. 








Amount a Se a ee ee ' 
| maneane Avail- Dividend. Corresponding 
Period from | Net * 


| le for — Carried to Period, 1902. 
| Name of Bank. Covered. Last | Profit, ®%!¢ for “po _ — 
i 











A t Distri- Reserve, Balance 
ccount. bution, Cent. Absorb- Deprecia- Forward Net Divi. | 
| per ing. tion, &e. Somat 

regard I | Annum : Profit. | dend. 














———— 
a 


| eal £ £ £ o/ : > a 








| - m £ £ P : | 
J ee ea Half-Year. | 13,248 167,312 180560 12 65153 1440e 16914 113 || 
| Bank of Ireland soees-eesereeseees Hali-Year. | 5,541) 16,964 22505 15 | 15750 “1000 5'758 17709 15° 
| (rave seoereeses eer | | 


eceiescas ees st Year. 6,076 19,156 25232 8 17,061 3,068 5103 18670 8 |} 
uw | Hee ony and Midland ....- +. Half-Year. | 262,180 306,046 568.226 18 2701000 30.000 268'208 308779 la | 
- | eT eRe. snsesucn .... Half-Year. | 31,635 129,488 161.123 10 108,000 15,000 38,123) 126631 12 | 
ms. | eee ade Half-Year. | 10,644 87,549, 98193 15 74,153 11,250 12990 86,350 15 | 
ee Ldideunoaden axe Half-Year. | 27,897 92,653 120,550 11 82,500 15,000 23,050 95,769 10 
Saal arg ee Beret la eeseee Half-Year. 4,486 20,982 25.468 1244 20,757 

















i — 


-Y 1,500/ 3,211 20,279 123 |) 
— ee Ee eae asthivnn eeeeeee- Half-Year. | 102,573 192,695 295.068 19 162,308 25,000 107,760 188580 19 |} 
000 00 Denes MOE nnsaranentbsrs Half-Year. | 15,410 46,630 62.040 12 32,400 15,000, 14,640 41,252 12 || 
+,000-00 te ——— — icadinasiatiandene ee ann ————nnamennaas ff 
a ———___—— i} 
STATEMENT OF BANK ACCOUNTS AS AT JUNE 30, 1903. | 

333-33 The following statement shows the position at the end of June of banks which issue monthly state- || 
010 | ments of accounts :— | 


<a fT yl pss : | Fitts Cash on / - : . 
Liabili- | Deposit Cash at Disco’nts |. 
ties to | and Cur- | Miscel- ToraL Hand Call and Invest- where V!scounts, 
| LraBiui- and at i Loans 
Perper Share- rent Ac- | laneous, ' Short ments. stated ’ 
oa ae | TIES. Bank of |. &e. 
» FONG holders. counts, &c. En », Notice. separately 
ae I ca ung., &e. : 
5,766 67 i a eae e —_ 
ws £ | £ £ £ £ £ £ | £ £ £ £ 
oe || Alexanders ...seee. 550,000! 6,550,372 252,806 7,353,178; 281,515 .. 1,248,024) 5,148 403 615,236 60,000 7,353,178 
cad || Bank of Ireland .... 3,983,790) 11,255,455, 2,642,937) 17,882,182) 1,036,117 403,770 8,739,484 oa 7,599,348 103,463,17,882,182 |) 
oa || Child and Co. ...... 617,807, 2,345,002 oe 2,962,809, 381,172 350,000 1,088,651 ws 1,058,786 84,200 2,962,809 |} 
| Charles Hoare & Co. 485,000) 2,753,864 ‘on | 3,238,864; 454.449 500,000 1.010.035 os 1,174,380 100,000, 3,238,864 || 
| London and County* 4,056,833) 44,142,834 1,327,569) 49,527,236, 7,475,884/2,617,435 10013457| 8.420.844 18,930,799' 2,068,827' 49,527,236 | 
| London & W’stminst’r 4,400,000) 26,070,937 1,020,755) 31,491,692) 4,009,622'6.876.195 4,100,000) os 14,444,897 2,060,978 31,491,692 | 
Lond. City & Midland 6,538,226) 45,943,095 oe 52,481,321) 8,067,744/5,660,178'7,070,600| 3,897,956 24,814,484 2,970,359 52,481,321 
| London Joint - Stock. 3,174,057) 19,414,914 7 22,588,971) 2,877,343'4,971,630 3,819,745 - 9,383,314 1,536,939 22,588,971 
TR ncccescsncns 5,802,000) 55,953,619 845,439, 62,601,058! 9,623,668'3,781,724 10542649] 5,801,473 30,543,969 2,307,575 62,601,058 


Miscel- | Tota 
laneous.| ASSETS, 


: . 


| North and S. Wales* 1,275,000! 10,296,854 959,203 12,131,057) 2,631,905 .. 1,623,452! o- 6,999,304 876,396 12,131,057 
EPH. cccceenccces 5,712,068) 27,550,897 2,121,994) 33,184,959) 4,355,670 5,733,597 3,298,949! 2,223,926 14.908,842'2.663,975 33,184,959 
I} Prescott’s ......000 744,356) 5,231,555 205,676 6,179,587) 968,866 791,042 961,032) 579,477 2,489,709 389,461 6,179,587 |; 
the | Union of London and 

7 eben 1 Smiths ..... - +++ (4,165,464 28,000,708 3,825,481, 35,989,653, 5,681,177 
"tevieed || Williams, Deacon .. 1,600,000! 11,906,845 476,344 13,983,189! 1,842,157 





,904,498'2,257,421} 1,957,178 5,836,647 785,288 13,983,189 








* From monthly or quarterly statements. 


| - -— - — — 








N.—The 1 an June 30. —~ | order that the minimum guaranteed rent of £ 30,000 may be 
Sine 1903. 1902. augmented, the annual gross receipts must yield £53,571. When 
Fi tend i] £ £ this latter amount has been arrived at the receipts, less 44 per 
io rrr - 1,500,000 .... 1,500,000 | cent. for working expenses, belong to the company. The gross 


= . || Current and deposit accounts ...... 11,211,494 .... 10,665,089 
ay || Acceptances to bankers’ drafts and on 
: } securities se eee ewe aeee eee 269,700 eee 220,700 


= 5. 5 } } n Le ‘2 1 Tear sm 
I on oe hand and at bank tte eerees . 1,642,063 eeee 1,329,235 to audit, show a balance sufficient for the payment of a dividend | 
| British Government securities ...... 1,451,459 ecce _ 1,487,059 
pears ti OF 


her securiti on the ordinary stock at the rate of 1$ per cent. per annum, 
i ther securities ereeeecce eer ee eeesee 149,513 eeee 132,087 ‘ing c ‘ > Soe I lance yf ab ut {1 000 \ year ago the i 
VW ney at call and notice 2 065 946 1 774 165 carry ing forward a balance < é ut Zs ,O : , 2 
a0) ) @y Cail i Uv a ee ** ’ ’ eee , ’ ae ; i , . lain 9 Po. ; . ancien forward. 
iy ecuriti tividend was 14 per cent., and {11,800 was carried forw: 
Advances on securities at sundry dates C as Ig pe 


receipts for the year ended December 31, 1902, afford a credit 
balance of £877 beyond the minimum rent 


GREAT EASTERN.—The accounts for the past half-year, subject 


i 
| 
| 


— 7; 

2 2 subject to audit, the 
png and current accounts .......... 5,197,459 .... 5,207,341| , LONDON, TILBURY, AND SOUTESRD a 6 = Aivide sd on 
1902. Bills essential eee 3 788 778 3 752 234 directors have decided to recommend the payment of a dividend on | 

£ \\ MIRA TRH AS CAD e Ge , , eee ’ ’ I > eA ee ihe Sn. + e nast h: lf-vear of 4a per cent per annum, 
eee |} PARR’S.—Profit and loss account appears in our tabular state- | "0° O;cinary Stock lor the past jaw “div 
5,000,000 . out and loss account appears ar state- 





carrying forward a balance of £8,093. The dividend f or the corre- | 
: sone shie il : . he same > and a balance of 
» if Sa ye ; sponding period of 1902 was at the same rate, anc 

N11 45 jj “AH (he Deures tor the corresponding period last y a ; © : 
amet , E d a "30 £11,027 was carried over. 
639,935 eaeiiaincadians a eaicecae: 
857,051 i 1903. 1902. ASSURANCE COMPANIES. 


3 000,000 | ment. The principal items in the balance-sheet are given below, 


| 
5,094,000 4,837,964, .. 16,108,051 4,268,461 aa 
1 
} 
| 
| 
| 
| 
| 


994,879 ae ae £ £ BRITISH HOMES. —For the y ear 1902 the new prop sals received | 

| 549,041 }] Avital paid wp ...scccccoscsccecs «> 1,708,500 .... 1,708,500 represented a nominal value of £1,708,144, being the largest ever | 

044,953 OE os sccscbscsesesbsccecs 1,708,500 .... 1,708,500 | recorded in one twelve months. The total income for the year | 

1314, | Coak ant Sopesit noe unts, &c...+. 47,610,343 .... 26,602,519 ! wa. £89,740, being an increase over that for igor of £14,055. 

u } u Siok ee er as seve 4,355,670 .... 4,300,640 | The claims which arose during + agplhedagee Dy sirepas ap 7 3a ye | 

7 | Batch Genera Motice «----s+--++4 5,735597 22. 4/021,973 | amounted in the aggregate to the £12,958) divided as 

a } — | ee Securities ..... ° - 900,000 .... 900,000 follows :—Life dey] artment, £252 e ep : = om 

I Bilis ac earn aeenat sets tases sees 2,598,949 .... 2,151,695 cluding claims by death and mature BC PE We hay get a. aot 

i i » 40ans, and advances 17,103,279 .... 18,171,380 | dowment certificate premiums credited in reduction of mortgage | 

1902. ll, UNION OF AUSTRALIA —Net profit, including amount brought | loans in accordance with the regulations of the corporation, | 

£ | “arc, £133,793. From this the directors have applied £50,000 | £3,169. The total claims paid during the quinquenieee | 

| 800,000 | ’ nebease a imuar sum which stood as a contingent reserve against amount to the sum of £2 54495 and are Well oat Pe Sow oe we! 
3,773,12* ll now Geos: This has been restored to reserve fund, which | tion both as regards number and amount. Ihe total acvanced 

_* 64105 at tT 


to policyholders and certificate-holders to the en L f 2 eal by 
and through the medium of the corporation e its es ablish- 
ment, including the business taken ver, is £332,939 ihe first 
quinquennial valuation has been carried u by Mr F. G. P. 
Neison, F.1.A., F.S.S., the consulting a wary. 3 > valuation 


lH} cent. per anr. f 1,000,000; £4,000 to pension fund; dividend 8 per 
236,846 | ESF annum; 419,793 carried forward, 

RAILWAY COMPANIES. 
airs oon SOUTH LONDON.—The accounts for the half-year 


) }y 
3, SI 


‘ 


: 393, Show a balance. aft di » : ; a a, aia shows 
wife interest, the payment of the ie, alter providing for the deben- | 45 been conducted a cnt: tan Aion eee 
2 580,85 and the transfer to the renewal (ony reson tne Preference stocks, | that the interest earned during the quinquennium eee 
onset to the renewal fund of £1,500, sufficient to allow branch was 2.04 per cent., and in the wment Cer €S Ge- 
ae) ia ( iend on tk me ; > . Tant was 3.94 } ‘ 
ear at the eo, n eon the consolidated ordinary stock for 


| 

; 

' 

; 

1 

| 
. PA or ¢ per cent. The results of the valuation are as | 
ie half-year at the rate of >3 eae q partment over 5 pe! _ sme te: hown of /7.2«0. in the | 
he half-year att te of 2} per cent per annum, carrying forward follows :—In the life branch a surpius is show f 47,350, 1n the | 
. t41,5 The dividend fo . 


os ‘ast year was at the rat r the corresponding period endowment certificates branch the surplus shown is £13,236, ~ 
the rate i . A at the rate of 2 . . = i Vila pee mo : : in / T° Th 4 Visi > 
4 balance of /; -- 5 per cent. per annum, carrying forward total surplus of the two branches is thus £20,550. The divisi = 
ae oD — nye rtnar abies the directors to de- 
EAS ( srofits as ascertained by the actuary enabies the cirectors 
tapua eect T LONDON. ‘TOSS €arnings for six h . I r : idend at the rate of 8 per cent. per annum upon the pre- 
oa were, £26,980, acainst 6° tor six months ended April 30th | clare a dividend at the rate of 5 p I - 
e give » @£21nS >t up in 


. ’ wae OR ; “ 1e deferred 
3 ge | Georease of £472 ana yp 309 The coaching traffic shows a 5; 


ti/-, aD 


ane wet Cian eube- od Der | 
ferred shares, and at the fat t i2 | 


7 ee ume fO0dS trafic an increase of £1,093. In shares, in respect f the 5 @€ar 1902 | 


ee 
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LIFE ASSOCIATION OF SCOTLAND.—At the annual meeting it 
was reported that new life assurances were granted under 931 
policies for £640,338, being an increase, as compared with the 
total new business in the previous year, of £94,227. The new 
premiums amounted to £20,496. The total revenue from premiums 
and interest (exclusive of the purchase money for annuities) was 


nnn nnn nee 


THE ECONOMIST. 





! 





| treated (slimes), 2s 11°59d. 


£572,490. The claims by death, including bonuses, amounted to | 


£314,539. The funds of the association have increased during the 
year by £104,019, and now amount to £5,291,642. A dividend on 
the amount of the paid up capital (£57,500) was declared at the 
same rate as last year, namely, 10 per cent., payable on November 
11th.next, under deduction of the interim payment made on May 15th 


last. 


NATIONAL DISCOUNT.—The directors report that, after making 
provision for bad and doubtful debts, the gross profits of the 
half-year ended June 30 last amount to £91,222, which, with the 
balance of £7,444 brought forward, gives a total of £08,666. 
After providing for all charges, including 


for rebate of interest on bills not matured, there remains a net 
profit of £48,587 for appropriation. It is proposed to apply 
£42,333 to the payment of a dividend at the rate of 10 per cent. 


per annum, free of income-tax, leaving a balance of £6,254 to be | 


carned forward. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN AGRICULTURAL.—The report for the year 1902 
states that the net revenue was /65,652, and the amount available 
for dividend is £61,250. As the dividend paid in February last 


absorbed £25,000, there remains / 36,250 available for distribution, | 


and a resolution will be moved at the meeting to appropriate a 


further sum of £30,000 tothe payment, tax free, of a second divi- | 


income-tax and | 
directors’ and auditors’ remuneration, and reserving £37,068 | 





dend at the rate of 30s per share on the 25th inst. The total sum | 
aid in dividends for 1902 will thus amount to £55,000, leaving a | 


lance of £6,250 to carry forward. 


BELFAST DISCOUNT.—Profit and loss account, after deducting | 


expenses, providing for bad and doubtful debts, and placing {100 
to reserve fund, amounts to £369. Dividend 5 per cent., carrying 


forward {129. 
CONSOLIDATED MINES SELECTION.—Accounts, including 
after placing to reserve {25,000 


£16,287 brought forward, an 
premium received on new shares issued, show a profit of £41,923. 


Dividend 124 per cent. (2s 6d per share), and £4,423, subject to 
further remuneration to directors, carried to next account, 


IMPERIAL COLONIAL FINANCE AND AGENCY.—Net revenue, | 


including £789 brought forward, £9,441; dividend, 7 per cent., 
making 6 per cent. for the year; £968 carried forward. 

MORTGAGE AND DEBENTURE.—Profit, £20,172; dividend, 10 
per cent.; £3,000 to reserve; {310 forward. 

MOUNT LYELL MINING AND RAILWAY.—Cabled advice has 
been received from this company’s head office in Melbourne that 
at the extraordinary general meeting of shareholders the resolution 
approving the agreement for amalgamation with the North Mount 
Lyell Copper Company, Limited, was passed unanimously. 


‘NATIONAL TELEPHONE —The half-yearly report states that | 


income accrued in respect of the business amounts to £894,046, as 
compared with £823,243 for the corresponding period of 1992. 
The working expenses amount to £516,052, an increase of £338,020. 
The net result for the half-year (after deducting the Post Office 
royalties amounting to £81,930) is a profit balance of £296,064, 
being an increase of £26,618. The rentals carried forward for 
unexpired terms of running contracts amount to £874,383, as 
compared with £821,397 at the corresponding period of 1902 
Out of the available balance of 4239,748 the board recommends a 
dividend of 5 per cent. per annum on the deferred stock, to 
transfer {£85,000 to reserve, and to carry forward £5,831. The 
sum of £334,116 has been expended on capital account during the 


half-year in the erection of 14,606 additional exchange and private | 
} 


Stations, and in the construction of underground works. 

NEW INVESTMENT —Net profit, including {611 brought for- 
ward, {12,714 ; dividend, 6 per cent., making 5} per cent. for the 
year; £1,767 to reserve; {712 carried forward. 

RAPHAEL TUCK AND SONS.—Year ended April 30th, a net profit 
£48,831, with balance brought forward, £49,872. Final dividend 
on ordinary shares at the rate of 10 per cent. per annum, making 
8 per cent. for the year; to special dividend reserve, £5,000; to 
general reserve, £5,000; carried forward, £2,599. 

SCOTTISH AMERICAN MORTGAGE. —Profit, including £4,405 
brought forward, £27,676. Dividend 7 per cent. carrying forward 
£6,676. 

SINGLO TEA. —Balance on year's working, £568, from which 
debenture interest is deducted. After crediting the balance, there 
remains {10,485 at debit of the account. 
SPRATI’S PATENT (AMERICA) —Net 


profit, including {£957 
brought forward, amounts to £5,787. 


Dividend 1s 3d per share 

for the year, {2,000 to reserve account, £808 carried forward. 

; WOOLLEY, SANDERS, AND C0.—Year ended June 30th, profit of 

£11,792, with balance brought forward, £12,987. The directors 

recommend the transfer of £3,500 to special rsserve, bringing 

this fund up to #5,000, and the payment of a dividend of 10 per 
he ordinary shares, leaving £1,258 to be carried forward, 

MINING COMPANIES. 
TREASURY GOLD.—The report for the month of May, 1993, 


shows that 35,200 t 


cent. ont 


1s were milled, and the revenue amounted to 
282d per ton. The working expenditure was 
1s 301d per ton, leaving the profit for the month 
d perton. The following are the details of the 
illing-stamps running, 60; time run, 28°266 days ; ore 
is; duty per stamp per day, 4°835 tons; 


3 520 ounces 
a-i 3 ; 


$10,490, Or 4205 


yield in 
yield per ton crushed in find gold, 


SS esse 
SE 
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5°82 dwts. Cyaniding sands and slimes—Sanq 
tons ; slimes treated, 2,886 tons; 
slimes), 1,532°763 ounces; yield per ton treated in 
3°74 dwts. ; cost per ton treated (sands), 3s 7-04 
Recoverecé from all s 
per ton milled, 9°56 dwts fine gold. 
RHODESIA.—The following is extracted from th 
by the Chamber of Mines for May, 1903:— 


| 
| From Mill. 




















fine gold 


4, COSt per to, |! 
Urces iy A 
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; s S treated, «.,, | 
yield in fine go} : 


5 Id {San 
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| 
; Tons | Yield of Gola. wan | 
District and Company. | Milled. a Yin 
| 2,000 Total. . Sued, i 
\Lbs. to ——_— Fs ne 
t - on, > 
| — Ozs. Dwts. Dwts, Total. Pe } 
einteitiineatiininal unaimianiais ectanminn niin tl 
MATABELELAND, | 
Bembesi— £ (8 say 
OU is weccdcons cvccnge 1,116 747 14:00 = 13-40 %® 8Ini 
Bulawayo— 2,828 2 av WW 
Red and White Rose ... 3,222 1,126 15°00 7 4,225 162 
Gwanda— ? "7 
NO a eee abiedee ns 1,392 920 3°00 1323) 3337 2 1y | 
Eagle Vulture............ | 1,620 902 O79 114 «3270 20 41] 
Geelong ...e-e.--++-+++| 3,506 1,325 4°79 756) 4804 175) 
PE ccasiascéneaen ao 1,362 833 600 12°25 3.207 273/11 
Bebakwe — ? \ 
Globe and Phoenix ......| 6,698 3,723 15°00 1112 | 15,000 2 4 9/]] 
Selukwe — | 
a i aia a 5010 1,091 660 436 3956 035) 11 
DD niacexeténkuctes §.420/ 3015 500 1113 10931 2 0 4|| 
a OT rn Tee 1,653 597 11°40 7°23 2,016 145) 
SUT accusorveceses 9,500, 2148 000 452) 7556 01511 || 
| 40,499 16441 1158 811 6114 11021] 
MASHONALAND, 
De Beers (Hartley) ...... 500 4 5°17, 1801, 1745 3 919 | 
Resende ........0sc00000 | 3,350 | 1,427 300 = 8°52) 4683 17:21] 
aaeneteroeeentn Lnienentintniaren iespiamatenigeh asain cients i| 
——_ eee 44,349 | 18,318 19°75 871 | 67.568 110 & || 
——. — | 
SUMMARY. | 
Value, 
Ozs Dwts. £ | 
From mill ...... hbesebesianel eh eanks 18,318 19°75 .... 67,568 
go — SRAEMED . ccccccesccesccoscceceecce 5,442 1490 .... 10,75 
90 «© OCNNF SOUTCES 20. crccsccsecce eesee 575 1446 1,335 | 
DONE « conveccvcscscsses estesecuse Bane Fil 79,658 
Notre.—The value per ounce differs according to the fineness of the bullion. 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 








| oe. Gold Recovered. 
} 
| —$—$———_ | ———— (P) 
MINE, | ©. “ Profit, | 
oa 3 vy | 
j “— 20 | \ 
Mil. §% Mill. §5 Total. Value | 
| oF oF 
Ozs & 
Australasian..... aaidinka ek SG uee wainbs 217 ep 134\V) ix 
Antenior (Matabele)....... ........ 828 af 153. \) 
Brilliant and St George United | 3,366; £6,025 2,414(V) 14,40 i 
ee on |} 300) .. | ww | ee | HR 
| Consolidated Goldfields of New \| 7 o9¢ V)13047 | 
DE tcttcecsensebtaee esece es Ps ae P) 1,064 
PEER o. ccctncnneses cocees| eases ae 9,681 * | 
Mount Usher ........... Si panasweke | 230! .. os me 
GAS xhuss ch bbccnsneeee cel 825 250, 205 li i 
PEON UN CED cinernndecsccsunbel- oe : oe ° V) acon | 
Peak Hill Goldfield ........ eat aled | 5,136 2,718 | (P) 500 | 
Queen Cross Reef............... ocel meats 6,875 V) 25,000 | 
rogers’ Golden Gate ............:; | 725) . + *s 1,219 oe 
IN ok pihs SeacolbsncibadersKons 5.520 6,465 3,139, 1,505 464 «| 
EN RO ae - 4028; .. - » | 1,000(¥) 100 
Victoria and Queen ................! 640. .. 2,091 + | 
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Under continued favourable weather c: 
plant has made good progress, and is spoken of 
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terms, while the yield of hay, and quality, leaves noting © | 
. - ; ‘ affairs | 

A verv steady state ‘ t alia 
7 ' 


desired in the majority of cases. 


Joe 
. e . _ reaacstuns; | 
governed the market during the week with regar 1 to brea 


sellers throughout still following a policy 


demand being somewhat time, and, for the main |] 











s, the wheat 


in fav yurable | 


4 nite 
f reserve, despit 
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et 
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to wants in the immediate future, while busine 

stuffs pursued a quiet course, and values exhibite ‘” 

several instances. There is only a limited quantity I 
wheat available on this market, and sellers, coms 14 a. 
quired full rates, while business naturally partook © a) 
character. Foreign descriptions opened the week dearer, © 


cially for American springs, which remain very 

although buyers were not disposed to operate t ) on 

tone of the market during later stages maintainee *" 
- 


flour department, in unison with that of the ra 


hibited stability throughout, a small sup] ly of png 
being naturally held with reserve, while the attituc 
prices al « 
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ence still shown by American mills keeps 
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i 
\ July 18, 
— aie ae The cargo department for wheat, after start- 
oa ith a firm tone, assumed a quieter appearance, 
i eek W pressure to sell, the tendency of 
i “tinctly in buyers’ favour. 14,000 qrs Walla-Walla, 
. “> were held for 30s 6d. The Assunta, 
' 62 Ibs, expected to clear shortly, sold 
| R ee a steamer cargo, Walla-Walla, containing 20,692 
at 298 3@; ; 


| ‘May 12th bill of lading, at 31s. For a steamer cargo, River 
1} ars, May I 





tevel on t 
ing the W - 
| and although there was 


o ° d 
yalues was © 
N ember-December, 
Ro Fé, sailer, 


; ‘ng or loaded, 26s 3d was wanted; 28s 3d 
|| Plate, lym nia, 1,900 sean Balette, 76 to 77 kilos, 
being pat J arance ; and 29s 6d to 30s 3d asked, according to 
jens - i - for 4zoff-Black Sea. For Rosario-Santa Fé, 61 lbs 
ss ‘ruly-August, holders required 28s 444d. The demand 
guar Zw. 


for parcels remain 
| there were easier. 


ed of a quiet character, and prices here and 
No. 1 hard Manitoba, shipped, sold, 31s 4%4d; 
| Anat. ais 724d to 31S 6d. No. 2 Club ¢ alcutta, afloat, 29s od; 
| luly isth, 298 10%d to 29s 6d; and July, 29s od to 
= z ah choice white Karachi, shipment by July 1sth, at 
pf 6d. The market for malting barley remains in a slow con- 
re ae quotations for the main part are nominal. There 
aes quiet inquiry for grinding descriptions, and, in spite 
| ¢ only a small quantity available on spot, prices moved down- 
aie a a slight extent. The floating and forward shipment 
department for this grain displayed a very quiet en, and 
1] although no appreciable change occurred in values, wea ness 
was discernible in most instances. 16,000 qrs Azoff-Blac k Sea, 
8 to 49 Ibs, September-October shipment, s« id at 16s 6d; and 


<.o00 qrs Azoff, eight options, 


————— 


; August, old style, at 16s 6d. 
The Zoe, Novorossisk-Crimean, loading, was. held for 173. In 
narcels, Odessa-Nicolaieff, shipping or shipped, sold, 
‘August-September, 16s 3d to 16s 13d; and September-Oc tober, 
Maize, on spot, marked a slightly hardening tendency for 
fat sorts, Which met a fair demand, round corn, in the mean- 
time, remaining dull, and prices weak. In the cargo section, 
business progressed quietly, and River Plate kinds were offered 
at less money. 4,400 tons yellow River Plate, June 30th clear- 
: 1od; 4,000 tons ditto, September-October, 

and 3,500 tons per Gena, at 


=ca- 
I7s3 


| 16s. 





|| ance, sold at 20S nel 
|| 208 444; 3,000 tons, July, 20s 744d ; ns p ne ' 
nos 740, direct port. For Danubian, July, 22s was wanted ; 
| and 21s 6d for ditto, Octobe r-November, half old crop. American 
|| mixed parcels, arrived, sold, 21s 7¥ed; and Odessa, afloat, at 
| o1s %d. Oats, on spot, keep firm for English, but common 
| Russian are slow, and values show increased weakness. 
Wheat—Business in the cargo market still proceeds very 
sowly, while prices moved in buyers’ favour. W anderer, blue 
stem, afloat, sellers, 32s. 338 asked for Californian, afloat 
|| 29s 6d Ragna, steamer, Rosario-Santa Fé, on sample, afloat, held 
for ags 6d. 28s required for Aberfeldy, 60 lbs, Rosario-Santa 
Fé, July sth bill of lading. Cresyl, La Plata, on sample, load- 
ing or loaded, offered at 26s. Savoia, sailer, Barletta, 76 to 77 
kilos, June 2gth bill of lading, is on resale at 29s 3d. Black Sea, 
| July, offered at 28s 6d to 31s, as to sample. Late yesterday 
2s 6d was accepted for La Plata, steamer, 61 ibs, July-August. 
| Percels: 318 1'4d., paid, for No. 1 hard Manitoba, afloat. No. 
2 Club Calcutta, July, sold, 29s 6d, June, 29s gd, and first half 
| June at 30s and 30s Maize quiet, and prices ruled easier. 
Duchess of York, 3,200 tons, expected to sail July 13th, offered at 
| 20s gd, and Castillian Prince, expected to finish loading July 
ast, same price. zos gd wanted for Kinsale, July 16th bill of 
ading. 20s 3d required for Afghanistan, 4,800 tens, July-August. 


3d. 


208 bid for August-September (bags), but 20s 44d asked. 
Westow, Danubian, due out July 23rd, offered at 22s. 218 4!4d 
asked for (Galatz-Foxanian, one-half, old October- 


crop, 
Late yesterday 4,000 tons La Plata (bags-bulk), 
tember, :old 20s, and 4,so9 tons, same shipment 
ags) at 208 18-4. Parcels: 20s paid for La Plata, July-August, 
Adelin Barley slow 


November 
August-Ser 


essa, per 


Ode na Patti, loading, sold ais 3d. 
and rather easier. 


16s 3d accepted for 16,000 qrs, 5 options, 


“bust, old style. Zoe, Novorossisk-Crimea, loading, sellers, 
5 si/A fc = 7: ° ; : 
ae 10S 472d. a sked for Odessa-Nicolaieff, September-October 


| oF Uct ber-Noven 
aeff, Aug 


fa... Sent. 
Sept 


ber. Parcels, 15s 10%d paid for Odessa-Nico- 
ist-September. Oats weak. Danubian. 5 per cent., 
iber-October, sold 12s 714d and 12s 6d. 
: The following table estimates 
\| Curing the harvest year 1902 
| 1899-1900 —_— 


the home consumption of wheat 
“3, Contrasted with 1901-2, 1900-1, and 


1901-1902 1900 1901 


1899-19C0 


1} 1902-1903 











| leneste ; cwts. cwts. vg . 
ports Wheat 15 weeks to July 4 70,939,290 62,749,760 60177700 55.16.80 
| _ " » | 16,911,500 16,715,290, 20,024,300 18,606,700 
a 87,859,700 79,464,900, 80,2 423,500 
a ngek ending J ly 1l—~Wheat....' 1,669,730 1'339°390 oT istoon "\cnbe 
es000 AM apudtnaeentee 594,290 423,800 391,700 76,000 
Total impo . wack 

Less expo imports 46 weeks ....| 89,914,600 81,228,090 81 67,10 
' = Ms teh caaiduvaen 3 185,300 2427 : a ee 
| O00 eecrceccccvececees 90,290 149,700 377,000. «387.800 
Net j —- 
Ad’ to this the estimated’ ‘caigg gi] 8282190, 80,836,190, 81,301,2c0, 75.317,20 

home-grown wha.e = ® t : 

~OOwn wheat ........0.-000. | 2165900 28,019,000 


; 31,079,200, 35,121,900 
| Forty-six weeks’ —— ' : ee Bes: 
ome s Ipplies .... 115,805,069 198,855,100 112,380,400 110,439,100 


Aver: 

“tage price of Enc} 
. ng 
arter g 
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lish wheat per' s d s da s d 
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| The total make of pig-iron in the United Kingdom during the year 





—_—_ 
— 














COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 11, 1903, and for the corresponding week in 
each of the years from 1902 to 1800 :-— 





| QUANTITIES SoLD, AVERAGE Prices. 


Wheat. Barley. Oats. 


Wheat. | Barley. | Oats. 
{ 


1903. 


July qrs_ bsh | 8 


3,657 
8,946 
10,716 
9,431 
9.578 
9,712 


1,491 
1,675 
2,911 
6,573 


qrs_bsh qrs bsh 
19,775 
32,340 
38,963 
42,3°0 


s 4d 5 
; W9ll 18 
20 7 18 
| 2oj; 
ai 2 
ai 5§ 18 
23 10 18 


24 8 
23 10 
23 2 
20 4 
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28 
| 27 
27 
27 
27 
27 


30 
27 
28 
25 


June 


-| 40,845 
-» 45,420 
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8,921 
-. 15,231 
22,099 

-e+ 40,428 
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The London 


Produce Clearing House, Limited, supply the 
following :— 
AMERICAN WHEAT QvoOTATIONs. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


July 13. 


s a s a 


ae 


July 14. Ju 
s ad 
610 .. 6 9 
2 6 4%.. 
mae @ Ges 
LonpDoN Maize. 
Julyll. July 13. July 14, 


s 4d s d s d 
September delivery... 4 58 .. 4 


ly 
1 


5. July 16. July 17, 
d Ss d 
%.. 6 3 
3... 6 3 
6 3 


August delivery 6 93.. 
October delivery...... 6 42.. 
December delivery 6 


irae 


AODMes & 
fn’ O 
Onn s 
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6 3 
6 3 i 


aK 


July 15. July 16. July17 


sd s ad s ad 
Sh. 48 @.. 4S. 444.. 4 4 


Contracts tor 316,800 centals Am. wheat registered during week. 








There is ni 


improvement to report in the condition of the 
iron and 


trades for, if anything, the general tone of the 
so firm. The pig-iron warrant market at Glas- 
gow has been idle, and prices are merely nominal. Stocks in 
Connal's stores (Thursday), Glasgow, 13,836 tons; Middlesbro’, 
133,279 tons; hematite, 300 tons. 


' 
Our Middlesbro’ correspondent’s report, dated the 16th instant, 


) 
steel 
markets is not 


is as follows:—Pig-iron. The situation here is quiet, but prices 
steadily maintained. Shipments are small compared with 
us years. Stocks are, however, light, and foundry iron is 
No. 3 Cleveland is 46s 6d. 


are 
previ 


scarce 


Hematite iron is firm at last 


a 


week's price, 56s 6d for mixed numbers East Coast. Manu- 
factured iron and steel—Prices are steady at recent figures. 
There is a fair demand for steel rails at £5 10s net. Steel ship 
plates, £5 15s; iron ship plates, £6 15s; steel ship angles, 
£5 10s; iron ship angles, £6 7s 6d; iron bars, £6 10s, less 2% 
per cent. Iron ore—A quiet and restricted business has been 
done. There is at present not much to encourage forward busi- 


Best Bilba 
{Swedish 


ness -Rubio iron ore (§0 per cent. iron), 15s 9d; 
, Iron ore (60 per cent. iron), “A” 
18s; “CC” grade, Cleveland, 14s; 
North-East Coast ports. 

! 11 Trades Review writes as follows respecting 
manufactured iron and steel: —The market for finished material 
remains somewhat quiet, on the whole, but it is not appreciably 
weaker. 
plant in 
Keep most 


there is 


Gellivare grade, 
hematite, ‘“D” grade, basic, 
148 3d.. o.1.f. 


The 7) 


If there is not sufficient work to keep all the producing 
at its full capacity, there is at least enough to |! 
establishments going for some time to come, so that 
little to fear for the immediate future. The firms en- 
gaged in the manufacture of steel rails continue to be actively 


yperation 


employed, and new business on both home and foreign account 
is ming forward satisfactorily. Heavy sections command | 
{5s 10s. There is no improvement, however, in the demand for 


shipbuiiding 
view of! 


material, and ncne can be expected at present 1 
the few orders being given out for new tonnage. 
ship plates remain at £5 15s in both Middlesbro’ and Glasgow, 
and in the latter centre boiler plates ere also unchanged at /6. 
German billets continue to compete in this country with home 
manufactures, and, while the price of Lancashire makers is 
£4 128 6d to £4 158, the foreign article is offering at £4 10s. The 
bar iron trade is not brisk; butasteady businessisdoing. In 
South Staffordshire marked iron remain 
at /6 10s. There is no change in Scotland, where ordinary brands 
of merchant iron and angle iron are quoted at £6 38 od to 
£6 ss, and selected at £6 7s 6d to £6 10s, f.a.s. Glasgow. In 
the North of England heavy steel rails are quoted at £6 15s, and 

ymmon iron bars at £6 10s, less 2% per cent. 

The annual statistical report of the British Iron Tra le Associa- 
tion for 1902 states that the quantity of iron and steel available for 


n 
Steel 


1 


? f 
Sat / 


the purposes of the British iron industry, in terms of pig-iron, was, 
approximately, as under in 1902 
' ; Tons. 
Make of pig-iron in United Kingdom ....... - 8,500,000 


227,338 
1,260,978 


Imports of pig-iron.....seesererrreeereserers 
Do finished iron and steel, in terms of pig-iron 


9,988,316 


eet aaa CCE CT 


Total .. cecescccccesoceoscecs 


ecm 


| = Perewt..... ettteessereees.| 28 2 30 10 27 2 28 7 1902 has been returned to the British Iron Trade Association at 
reeeccvcccoecs| 6 59 7 6 3 6 7 8,517,693 tons, which is an increase of 665,863 tons on the output 
| “Visi ee —— or enleh te © I n all districts except one there was an 
| "Siblesupply"in ty @ con bushels. | bushel: of pig-iron in rgor. In all a } EXCet i 
Do SHY? inU.8 centres, bush.’ 14.311,00¢ aaheae a cane | increase of output in 1902. The details for each of the last four 

= in cwts.. ’ «ft, . +0, J t 7 
SS ewts 7,636,€00. 10,611,400. 17 938,20), 24,685,700 | years are appended : 
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trade continues to be quiet a 
especially in housefire sorts, for which thi 
demand. The position of the trade in s 


KINGDOM The coal 


ov er th 7 “d ; 
ere is ht tt] e Or ne | 
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District. 1902. | 1901. | 1900. | 1899. | is, perhaps, less satisfactory than in some other districts, Sha” 
y a See __.|___-__— | time is being worked at the collieries, which are ecar, Money 
Tons. Tons. Tons. Tons. ning more than three to four days per week, aan ran. } 
Scotland ....+-...-- ee (1,295,074)1,113,990 1,153,896 1,166,838 | depression seems to extend over all descriptions of roung ; 
RN. ‘idltinithieadd vows "947-744 957.881 975.627 1,040,926 | With the inferior descriptions of engine fuel also difficu . | 
Cleveland ....... teat 1,914.415)1,855,704 2.094.887 2,110,557 | move. Prices, which show no change, are as follows:—pe 
West Cumberland .......... 800,873, 744,256 891,190 918,210 Wigan Arley, 135 6d to 145 od ; seconds Arley and Pemt ae 
Lancashire ..........-++. 669.6431 641.633 725817 730,262 | 4 feet, 11s to r1s 6d and 12s; common house coals, 9s 64 to 14 
South Wales and Monmouth 756,327 673.391 858,450 942,975 | anc tos 6d; steam and forge coals, 7s od to 8s 34, common. 
Lineolnshire.......... veces, 309,742 249,939 350,577 332,503 | os od to Beg, Setter qualities ; slack, best, 6s 6d and 6s og 
Northamptonshire ........ ... 246,081, 225,709 270,599 274,600 | “°° medium, 58 3d 605s 6d ; common, 45 to 4s 6d and 4s od » | 
Dastyehse occ cccccescccces 319,774 268,058 335,825 364,189 the pit. A Newcastle report states that the market has her | 
Notts and Leicestershire ....| 302,662) 267,661 317,206 287,592 | ” ~— irregular this week, though signs of a steady improve 
South Staffordshire ........ 364,706 338.648 255.864 394,445 | ment are noticeable. Rather lower freights | 
North Staffordshire ...... ..| 229,002, 190600 279,183 304,522 - tivity in chartering are operating to fill up | 
South and West Yorkshire ..| 258,844) 246,809 276,392| 305,476 | Some of the collieries are now well booked 
PEUERENEID Sv ccccvcceess -... 40,870! 40,650 45,309 43,664 | a applies pase yr © best. and s mn 
ast Men Mie.sacc--coce-s] RAMEN. SRSDL) F1,000| -Gnend | Cone Deng evegetar. reams emalis and busk , are plent 
eR eM Seek a | ful, and coke is inclined to ease a little. Quotations are . 
a ea eee 8,417,693'7 851,630 8,908.5709,305,319 | follows :——Best steams, ros 74d to ros od ; seconds, 9s to 9s 3 
As regards the steel trade, it is stated that the total pre duction | wnscreened Durham bunkers, 8s 6d to Re oar { a ~~ - oh 
of open-hearth steel ingots in the United Kingdom in 1902 was | The following are some of the quotations in South’ Wale ; 
3,083,288 tons, against 3,297,791 tons in 1901, 3,156,050 tons In | Large best steam coal, 15s 3d to 15s 6d; seconds ms tal 
1900, and 3,030,251 tons in 1899. The output in 1902 was | 14s 6d; drys, 125 6d to 13s; smalls, best, 7s od to ae nenenh 
194,503 tons less than that of 1901, while the decrease of output in | 7s to 7s 3d; households, best, rss to 1 8; seconds. 108 6d t 
1901 Over 1900 was 72,762 tons 138; No. 3 Rhondda, large, 14s 6d; No. 3 brush, 12s to 125 4 
The following table gives the particulars of output in each lead- | ~ r oli 3 Drush, 128 to 128 94 
ing district during each of the last four years THE COTTON TRADE 
MaxkE —— - x © > UNITE! Freer e 
Make of Oppn-nearRTH SreeL INGorts in the ‘ITED KINGDOM. LIVERPOOL, July 17. 
a There has been an increased spot demand this week. Estimate! 
District. 1902. 1901. 1900. 1899. | sales 44,000 bales, whereof pa American, 1,400 Egyptian, fh 
a ae es hea Tons - aon Brazilian, &c., 540 East Indian, of these 29,000 for trade, 15,000{¢ 
ons. s. ms. ons. » oo rr mno we ancl . h . 
North-East Coast ..........| 830,891! 929,941 1,003,251 1,039,764 expert and specntation Paes Dasts nen Sa ae 
Scotland ............ n*etthao1z.1g0| 949,697 (963,545 940,235 | 1-753 Brazilian. Ue nna and a considerable busines tent 
South and North Wales ....| 686500} 738,854 550,568 459,770 | Tees trescort, After ¢ ne eee 
Sheffield and Leeds ........ 160,086 302,999 257,234 230,115 | deci Ti tata aie mecadh Ges. Ta tee 
Sealine tiemieieal..| SHEAR GEEGDS SEREOS| BOERID ere eee Cee: ee eee ee tomned cites. to oe 
Settentitien Ctetahinn io 290742 211150 224804 193 307 small business has been done at unchanged rates. In Egyt 
° ELE on sina ’ —* ad | moderate business has been done, and quotations of brown ani 
; an S dedienemien te tata upper are generally reduced jd to 4; fully good fair brown 
___ Totals.......... sdanetat 3,083,288'3.290.791 5,156,050 3,050,251 a ted gd. In Brazilian a limited business has been done, an 
The total output of basic open-hearth steel in 1902 was 406,780 | quotations are re seduced 4 points. Rough sorts Peruvian have 
tons, against 351,177 tons in r90r, whereas the total output of acid | been in limited request, but prices are firm, and qu 
open-hearth steel was 2,676,508 tons, against 2,930,614 tons in | tations are raised 10 to I5 omg Ouotations of smooth 
= The details of output of the two descriptions in 1902 are as | are reduced 4to 6 points. In E indian only 
lows :— 

















| ness has been done, and ~ tations are reduce I 


















Maxe of Acip and Basic Oren-HeartH Sreec Incots in 1902. | tions, except Surtee, _— 1is unchanged. American futures, after 
Acid. 3asic Total, fluctuations, are 1o to 12 points lower for old crop, and 12g to 
Tons Tons. Tons lower for new crop with an exceptional decline of 204 points tor 
Scotland . cceee sesecese 991,994 .. 21,186 .. 1,013,180 | September-October delivery, closing easy ; July, 615; July-August 
North of E ngland weweke - 760,359 .. 70,532... 830.891 164 ; August-September, 134 ; September- ‘October, 5°63; October 
South and North Wales .... 624,600 61,900 .. 686,500 | November, 27; N: oa December, 18: December- Jat ar 
Lancashire and Cumberland. 131,367 40,521 .. 171,888 ; 124; January- February, February-March, 10 
Staffordshire, Derbyshire, &c 61,397 .. 159,346 .. 220,743 | 10. Egyptian futures show a decline of 8 to 1 P ints, 1 
Sheffield, Leeds, &......... 106,791 .. 53,295 .. 160,086 | exception of distant deliveries, which are 1 point higher. 
ered stg a -—_—_—_ CURRENT PRICES. eZ 
GE badesendencsesce IED 6a “SEE? .. Sn enn" it lal ltt lk 
. } % Same Period Same Period 
. —_ es i | = S = Sam amc 
Ditto for 1901 ........ 2,939,614 .. 351.177 .. 3,290,791 | |i - 1902, . 
Ditto POE RESO cccvcce . 2,862,566 .. 293,484 3,156,050 Descriptions. ie oe a 
* Durham, Northumberland, and C} level ‘land District : 2 \% 3 2 | 8 | 2 Sai ie ie 2 
Returns that have been made by the mani turers to the British | : SIR O'R Bla | a CF = 1a wee 
n T je Associati show «+ —- ¢ aa ibid rb - ee re Te ~ > Pe Te 
ir mn lings Association show that the total output of Bessemer aemagiiontn. Aaialdjajaiajaj\a;,4aia 1u 
steel ling ts in the United Kingdom in the year 1902 was 1,825,779 | Sea Island........ per lb .. -o 13 (14 «21 i iis a io 
tons, against 1,606,253 t ms in 1907 m4 ( tens in rand. aml | Sietiba Gitte ....20000. °° - i113 - 12 | tice 
1,525 ,07 tons in rR . : The d +o ‘ aa “ah 3 aa 2 =" ted and a Ord GO LM MiaGM MF LM Mi iGM I ot Mid . 
ee + a etails for the different districts are American .............- 5°68 5°88 618 6°44 668 684 5 | Ma: ot 4 oe 
given for each of the last four vears in the next table Brazilian, Mid MF Fr. G F Gd Fne MF Fr. Gd. MP [® 9) 
Py RODUCTION of Br SSSEMER STEEL Ive OTS in U TED > Kixcpom | Pernambuco, &c. ...... oo | G20, 650.674 .. |. | 448 Oe eg 
> ss - ——— —- - Simmemciicas! M ioe ele ara et se | G18. G49 G62) .. | oe | 4B te ee gt 
—— a es Fe ee S18 644 562 «- | oe 4 i *|> 
District. 1902, 1901. 1900. 1899, | RioGrande .,.......... we G18 644 662 «- oe 4h? i 4 
|-——_---—_—-—_—_—_—_——_—  -——_— ; | Maceio ............+0++| 00 | 18 G44 G62) oe | ve || 28 | 2 tts" 
' aa anne 44 662 .. | | 5 ee 
Benth Waies Tons. Tons. Tons. Tons. —_-- tae Te ; os 
= ” oa Feesebésonesces 345,920 384,212 439,791 528,135 | Brown ................ 52 | 52. Tyh. 842 Ove 92) 52 72 3 48 
levelan eocanen seoeeseses 371,815, 326,109 332,499 351,127 | Upper ...-..---.-s.e00) o# | oe | ge Sie Ee | °° i446 84 4 
ieffield and Leeds......... 323.459. 278.272 328934 329.386 Smyree, Geosk, fee Ne Lge tae” 5 Oe ee 1 00 3 
West Cumber): 4 - ae ‘ee ’ est Indies, Xc. | . 13/8 
W est Cumberland se eeeees +» 428,573, 327,397 327,450 253,490 | Tahiti Sea island ...... oo | oe | ee | se oo ee See it 
aes and Cheshire ....| 195,729, 156.338 174.680 214.119 | Peruvian—Rough ..... rere 3 8°75 300 GBjeoiss Lievlaig 
Scotland, Staffordshire, &c. . 60.2 32 QOF 217 Ditto Mod. Rough ....| e+ | - 20 715 790 .. | -- > | a3 | 4a iS 
| 8 sl - 160,283) 135,925 141,650 148,317 Ditto @mecth ........ we | 616 644 662 - 6°84 ; 
| _ eee oe _ rataeaeaps Ditto Sea Island...... oo | oo | Va T2\ 9 | 32 
ra 1,825,779 ,1.606,253 1.745, 004 1,825,074 SEE inks caine ote oo | os |e ae 5°55 5°65 6°05 
fhe production of Bessemer steei rails in the United Kingdom ets ine a GFer|ver| Ga. re of ee 
in > 7 a : ul ah f 7 ne urtee, «« ** ** a ** 
| iN 1902 was 172,936 tons above that of the year 1901, which is the » Broach! s+} +. | 38. 5h Sf | + 
| smallest, with only two exceptions, for the previous twenty years Sawgin: ned Dharwar..| 433, 443 ae + #8 
’ I I years 
| Details follow ins Bhownuggar ........ 3th 4¢5 He 4ys a ee 
: | : . , M. Gin’d Bho gear Stk 4 gs Sf 98 | oe 
Make of Bessemer Sti EL Raivs in the Unrtep KinGpow, Oon wonebton, ie. si 4 a 4s 43 | 4tm oe 
1899 to 1902. moe] wo | ce | adel Gat! eel 
— M.Gin’d Oomra, No.i 4 | 4% 4% 48 Ste oe 
District 1 0 No.2) + | s-_| 49h! Gnp) 432) -- 
} . Cd. 902 1901 1900 1899. 7. Gin ‘d Khandeish. ee 333 33% 4 3 ed ** 
fy ie sittihpiinnianeimniidimnnense lenin, | GERED was onsivetabes oo | co | S28: 348, 46 | oo 
Tons. Tons. | Tons. Tons M. Ginned Comptah.. 445) ++ | 443 ++ | ++ | + 
. , y iad Z ‘ Bagalkote....... oy ee ee Pe 
| South Wales.....++.0..0++0- 216,647, 165,173, 147,725 152,174 | seine ......--72777) 22. | 3. | Sie, Se 3B! 
Cleveland ......... . ceooe’ BOR 169.198 146,633 148.3533 Machine Gin’d Scinde «. | «| o- | if 33 33 
Sheffield and Leeds...--..... 130,200 108726) 145303 159804 | Bemgal --s...--.-.-. fe Ste Oe 
Cumberland and xeashire 352 : ’ achine Ginned Bengal .. | .- vs oth 6 
Staflosdahi : Lancashire 352,320 278,965 318,369 355,286 | Madras— rey - 5 | Sts Ss a oe | oe 
BO, Biacectose<sec 11,900 10,200 1,814 23,531 | _ Western ....| 44 4s oe ee 
$<} —____ Commilla .............. “(i 443, No.|1, | Sah) + 
 Ctelneidicegb ese 903,216! 732,260 759,844 838,148 Coconada, Red ........ Fai r4g3) «2 | e+ | e+ | ** 
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j ; L at latter date °—- 
to 11th inst., with stock at latter date: 
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3. " i 1903 TH. du N j ey 12 3 f 
— | July le, _—* = | } ; 

J - } Pe 
i— ts Consumptio". Xo. > | ulitic . | S ‘ 2 
OF no Imports, Expor 1903. 1902. | ened . ‘ 4 : 
r Bailes. Bales. 3 ; s 5 i} 
as 1 to July 10 -e 1,934,434) ceccee §«—-_-1,,98 3,632 sales sition he r grade | 

: from Jan. sone > ia 251.327 severe 299,' 13 |} Mas s otk g the 1 . and values for th |] 

Tur impor’ irom Jaa. 1 to July 10-000 49242) sarees l 32.495 | ce vy be lly 10 per cent ex f 
fone mee WD. .o cnc eecc cs ees eseee® ° 797 G73 892.295 j we € i pet Cc ‘ A oa =5 i 7 
. Stock, July iV Jaly 10 1,797,5/f9 eecere iM ‘ C s eat a - j § . 
1 coa Consumption from Jan. 1 to Jalj . | 3 ay 1 ireds S s, h which a n eo ities 

t how :— arg wh t $s regards th Lae 
—s These figures § Bales S g t per tha it the t v4 
Bes : date last year of ...... 54,200 los 7 r} at ae Pre ei . : rect § 
. jeorease of imports compared with the same ns - caneakewend 3,750 aoe At Ket ! Africar als, j i ate 
a ecrease of actual exports Of ....- ae ion of .. qsdevieeenes ° $620 | ee g g vithdrawals, has further eg 

: {| i decrease of quantity takea for consumptio Sa eee Ss WOE é ent, and prices now stand quite 

te instock Of = .--+-+++* PeRCaR RT See Ne aEe Se = | « ne a } r? + +} a hy Td : } eee 

{| 4 decrease tn 8% ae 270 bales. | t the end of the third series : Be 

a speculation there is an increase O 31,270 ba | The has j j w arranzed : waite 

S v oP —_ ‘ - 9 ar a sy > _ . na : a : - 3 . sic ~oUG + ys -# 
The imports for the week ending July 10 amounted to 21,692 | will close \ : ie A cee ; fs 

The > po te of American cotton rep yrted at sea for Great The f a . 1 7 3 as .% . —— - ® i 

r les, and the quantity Of saile 2. * ay te . ne wing is al 4 the London Colonial Wool Sales, which ; 

, bales, a0 } s 15,000 bales, against ul t Sales, which wire 
état Britain (including cable advices to date) 1s 15, ue ie ate commenced on being the { th series this year: pie Z 

“Tab Britain (In -nonding period last year. ii Se eee Se Brig : 

a 10,000 bales at the corresponding pe J Bale Number of Bales sold~ | ips i et 

Th a acaemeaura beteimenianiiemantntt aaee a — Pmpt. ToHome To Foreign ; he : y 
' July Selling Brokers No. J Buyers. Buyers Total ' : § 
al ales té : ‘ : + otal, . 3 i 

. MANCHESTER, july 10. | 7 ..Buxton, Ronald andCo...1 .. .. 1... 2500 .... 1,700 sec. 4.009 Pats i ; 
Qh } s ; . ila ; C. Balme and Co. ... l 1] 1.550 1.300 a6 ee Ss 
ii 4 : isiness coming BANG WO. -.-eseee ee 6 e A ) wD coco SU € 
ate a A week ago there were inaications of more bu — ; a | Jacomb, Son and Co | “ 1,809 00 700 j Ff 
2 ward, but an irregular raw cotton market has again impeded 8 ..Du Croz, Doxat andCo,..1 .. - 4,000 2,400 6,400 | : 
‘| ¢or rd, ub nh ity : at : vo sees J ' 
Os f | 7 tions. with the result that many buyers and sellers are . = = nee Oe. sooel op ecoe SOED ccce 358i Sil 
ee Lane . transac s have been only J --Wilans and Overbury....] e 3,009 2,500 0 i ; 

Dock mite as far apart as before. loth transaction hi . bein; | H. Irwell and Co. ........ l 3,000 - 3,000 wo | : ; 
ales :— ccasional and of a very limited character, small Saies Dens | 10 ..John Hoare and Co. .. a ial z : | ‘ oe ef ce 
; oned in jacconets, finishing and bleaching cloths, but | Thomas and Cook........1 .. 3,080 -""" 10209 0 | be os 

1one nh je ai ’ ‘ : t } acd y £400 4 i : 
e chirtings are almost a dead letter, as things stand. Offers of a | 11 {er ee eed ‘ 6400 ce 4,300 .. 00 | 

L shirtings I ALLIU SE « A m ; . od . oa} iS e ‘OmD, SON an we “ 5,10 ns 000 8 100 j : 
sdheg workable nature are, indeed, seldom reported as met with. H. P. Hughes and Sons ..1 2,800 1,800 4600 | 
= Ss Latest India advices as to crops are encouraging, but — Ountry | 14 ..Windeler and Co. ....... 1 i 687 1,233 1920 | ; 

bowers cannot bring themselves to Manchester’s level of quota- 5 = . ae = peereane 2. 28 4,80 ) sees ».200 10000 | 2 
yers Cannos 5 ; ee eae per Ss. anc -- 4. Schwartze and Co. ....2 .. eco San . 2,161 380 ee 
ns. China business has assuined only retail dimen RA, in 1 Du Croz, Doxatand Co...2 .. 4.200 .... 4,200 8.400 | je ee 
it for the various minor outlets is also of an indifferent nature. | 16 . Buxton, Ronald and Co. ..3 ° . sien | r fl ai 

41] kinds of goods, indeed, are more or less in a very poor and | 17 om , “ and < ' Sse . oo “i | ; . ; 

as a= . a +: » ; o Spi ers e- ans anc verbury....2 a } sete : 

dragging way. here is little to report of yarns, spinr ” BR vt} 18 ..H. P. Hughes and Sons ..2 — ee he ti i 

| porting the week’s work as of very moderate amount. m . os! ; Aug. bot Big 3 
| wwist and weft are dragging and disappointing, and stocks can — eneent OO. 2 cncseccd } ee on j bg i 
ane ae os : . sane ale ya Cr Joxat al 00005 ; rik. ioe wes 

ae he met with, which cause irregularity in the quotations of sales- a — . noe ; and ¢ p se ° ° . ‘tt 2.8 ; 
das been men. Bundles for shipment remain dragging, few sales of any Thomas ana Cook........2 ° . . Fae i ‘ 
5 kind being noted. Bolton spinnings are bad to sell, especially Windeler and Co. ........2 .. : coo ee : ° Capt ee 
Is fo's twist. Some very low rates would be taken, but there seems | 21 ‘John Ei ve et aga z: pee — oan PCE® es 

. m4 2 . “ae The mark : 4 hole has z John Hoare an heosces é os } ; 
Da demand worth naming. The market as a whole has a] > h scnwartze and Co.....3. 2. i ‘ ; o it 
a ; aging appearance. — b, ane SGiseced . ee ‘ ' f 
e her } 1) +3 ton Trade. CU, Baime an ( Mew awnneee ce b ° ° ° oe ee j 3 
rD | l. Comparative Statement of the Cot Buxton, Ronald, and Co..4 .. a ~ | & a 
3 Mu | ; yy pies 
‘a Previous Weeks in 1903. SEERA RReanamenime : i 
. Price, ——————__-—_—_-—— as . 
- t Jly. |Price, Price, Price, |Price,| Price, ; THE SILK TRADE. of ; : 
16, + July + July! + Jne.|+ Jne.|t Jne Market extremely quiet. Hardly a transaction to notify i Rie 
ue 1903. | 9. 2. 25. 18. ll. Pech E 
-. iaadianditiesieedh —— —— i a4 
sdjsd|sda\s djs dais a THE ATHER TRADE | & ot 
Raw Cotton—Middling American.per lb, 634, 63 664 7 0; 6°98 6°66 LE * i t Ps 
T2gt — Good fair brown Egypt.perlb 0 8] 0 9% : e Ae ot 0 los —_—_— Bie at 
point PETE NNEs as svesccesessenss per lb 0 8f;, 0 SE os 8 Business in leather shows little, if any, sign of recoverin Some ie ak 
Ang Pm eee perlb, 0 844) 0 81) OSH 0 9510 9) OH | Sin ness ae wiative nature Dave been wate of baleen e oome Pas 
See — 0's twist (Egyptian) ...... per lb 0 14 | O 14g O 144, O 158) O 153, O 14g | Sales Of a Specuia _ lave | os ee ae Sale save 3s 

22-in. Printers 116 yds, 16 by 16, 32's and I : rates, Dut there is 0 1} sition on the part of shoe manuiacturers es : fh 

. wad raessovocesaraa scenes 14 4414 6 14 9 14 103514 10):14 9 | ¢, support any advance in leather. Some fair sales have been Go Ba 
rin. shirtings 76 yds, 19 by 2's anc 5 a i Anectralian sidee at alicht reductions an late anni Be as t 
@s... oe ar AU ae nf SEK ae 13 9 113 104 14 34 14314 3 14 14 made ( t so0d Au au in les at light redu tions on iate ju ta £% iH ' 

: us n. ditto, 38 yds, 18 by 16, 10 Ibs...... T6I7TTI72Z Sil MT? WTS tions The demand for common Sydney sorts is inactive All p. Ee 
— 374 yds, 16 by 15, 8t lbs ..... 6 6/6 7:16 916 9'6 *} 6 9 | branches of the trade seem in an equally depressed condit ia to 
- L IL.) Compared with Previous Years.* — — ie 
} o- : Price Corresponding Dates in FOREIGN AND COLONIAL PRODUCE MARKBT. 1] 4 
se ' ; ' : . ‘ f 
=. (IR Ne For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” \ 3 
3 Fe 146; 1902. | 1901. | 1900. | 1899. 1898. | ,__ Mincing Lane. | es 
2 sé = ee : SUGAR.—The market n a very steady condition ring | ee 
= ce acme von aorta imeem : eaten bs 
— — — Baw sdisdisdisdisdisad the week, and a sustaine account tended Yeas 
7 av Cotton-—Middling American.perIb| 6°34 5°02 459) 588 332 3411] to strengthen the hands stances, In spite of i 

ly 33 ™ _\soodtairbrownkgyptn..perlb) 0 8% 0 72 0 5#} 06 0 54 0 44 suropean cron act yurable character. Raw |] Re 
"Oh th Merte-Wa twist ..........00000. per Ib C 8%! 0 77,0 78 0 8:0 53 0 5p: | European cropa a co ee ee rey 
/M Mid 6) 0's weft --+eeees-per lb) O 84,0 7'O 74 0 80 6 0 53| kinds were steady, t liners, S, basi per tS 

4c, Sab 4 : pie twit Egyptian per lb) 014 0 123) 0 10g, 0 134. 0 10 O 9 | cent., sold 6s 3d, f erm ihe ipply at the |} { : 
ur | 70. oe BteTs, 116 yds, 16 by 16, 32's and moment stan j ut out 2 , t th 2.62 ) | + e 
5 aie 2 cad re 14 4913 0.12 9 13 3 12 1312 0 rene eet acer : are oP las 
44 eee » 4G yds, 19 by 19, 32's and tons at Corresp oon gree 7 1 on 
4 Bin, diss. 3a ii .13912 6112 3/12 911 MN EG Home Rerinep.—There has been a good business sti 1 | 
= Gitte, 58 is 5 > 1) 2 p f. 1 1 on + cyt , formar Tat + ‘3.52 
oo | 2 i - i 3a Torr 7 6 10 6 8 7 0 ° 104 5 10 both cubes and t ; at full rates ()} ne tormer, Ta é t ' ; 
4h % : : AS, 13, 8} Ibs 6 6 510 ' 5 8:6 0.4105 410 juoted 17 i. and ond 1: mid t i vp - |} va OF 
ee American os ‘ qu “GQ Is GG, ana ti 2 aaa . So a ee oo 8 
, Oct er | 1902. 1 toted in decimals of a penny (no discount) from | 4, 138 6d hites to 15s. Yell uls dearer, at $30 
4a 4 eee rene ¥ e the prices at corresponding dates of previous years ae , wie a 7 ” oe 
-) ae — lal equivalents, + Nominal quotations. to 15S, as to Make, 2 aa . : : 
334 (UM Ie FOREIGN REFINI Cubes met a better de prices 
= rnled frm Riu WwW one \ S DI ) 
ae ruiea firm bu Vas Gone ya a | t 
RS THE WOOL TRADE. Meyer's, July, at r1s 74d; R.A.V., at 5 7 I cae 
"3 @u i + eateeoat and Hansa, ay be ; t as 
co Se gE I 1: ‘ . 5 EF Ss. I 
4 4% 3 , nly slow this week. Prices asked retard | and F.M.S., 11s 44 ' oe we 
‘ih as f.0.b. term ; — nd 
G F Gd Fae j ae writing on Thursday, says regarding nez a Ad y patente p % i ; 
7 ue | es are represented as continuing firm | marks, reac ee ee a | 
a . my +h sai es . ee > il mber, i 
so e the opening, there is no corresponding | 98 5}d to 
4 . +h ce . ® . f a 7 Oye+ D } 
Th jes 3 - Uings are Cistinctly easier than they | to 9S 94a bet + lea 
3k Om 5 \ ¢ there has been resistance and hesi- Beet.—The ' 14 a: | 
to. Se ‘ ; ae | d 7c 
ots SY i st loo rchant of manufactured goods, and | although b , - 
** } . . +94 Renal S > . nolnet ~ n mi e Ss id, Ay 
3a, 3 3 { stuff; ; about to be justified. Business in | August, j r( : 1 . 4 2 , Hh 
= z : 4a i , . 1 na g id: e Lece ~ rd, 40, 5S Abid 
333° : ‘ong ago, and has never been near the | 8s 2}d, and 8s as “ ae | ; a4 die: Retell 
bat st year. Now it appears as if cross- | 8s 7#d; January-Ma $s 93d pa, OS 1056, Se yes ae 
dfs °F nd 1 : 1 ¢ rrd i nd i 
ide F id users are not foll 1g. Of | June, 8s 11d, 9s og! , Nd oS 11ZG, Pe ; ‘89 tons cri ed 
"Sve ot the untry were good, the demand CANE-GROWN.—In auction, mh ile af: 390 tURS CF) - 
ae € ° + + 2 nnnor t late prices. pags 
, i Che. 1 S are very unsatisfactory West INGA. met WD HOW Ee eT ae ntmen 1.887 ba a 
e ~ 1 ~0. Teport on the 16th instant, as fol- | Demerara and 1,320 bags ee * Se ae eae 4 
- ; rerint ur last Teint dad eins i nal s rohdto 15s; brownish, 14s 6d. 
.. oF | “lable alter; r iast issue, there has been n ap- | Trinidad mostly s good pale, 14s 1 gd to 15 oor = : — ro : 
33 % i etter gra aiues of merino wools. Demand for | 60 hogsheads Barbadoes Muscovy oy a 5 Ca ay ‘ a 7 i t : 
s+ ? —_ ic well ma; . es ns iag¢verv ly-August ld, 7s 06d, lande 
wot 4 { _—— ll maintained at prices closely | molasses retired. 60 1S Jaggery, JUly-AugUst, SOIG, 75 DU, lala é 
pai Oe | » mene id of the May auctions: but com- | terms, London, in bond. 7 ie) aie Sa 
ty w : preasies. ac ; leliveries of sugar into London from January ist 
i Soureds, is s ofasies, as well as medium and Imports and deliveries of sugar 1 oI y 
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1903. 1902, 1901. 1900. 
Tons. Tons. ee oa 
Secccoccccce GRAEe oe 1308 .. aa ; 

a ee ececccecece 90,030 .. 94,680 .. 115,520 .. 89,580 
Minas. ccceccccccs SEED cc Tate te 55.960 .. 17,210 
Stock U.K. ......---- 108,210 .. 192,610 .. 174,360 .. 49,470 
Cane, Jaggery, per cwt.. 7/3 .. 66 .. 88 .. Wid 
Beet 88 per cent., fob. 8/0 .. 60 .. nom .. 12/0 
Java. afloat........-... 96 .. 80 .. 16 .. 15/6 


RUM.—Market remains firm in value, although there is only a 
small volume of business doing, including Demerara, at 9$d to rod 
per proof gallon ; a) 

GLUCOSE continues slow, at recent prices. On spot, liquid H, 
sellers, 118 6d ; climax chips, 12s ; and white, 12s 3d per cwt 

COFFEE.—Only moderate supplies were offered in auction this 
week, and passed off quietly, the better qualities, however, being 
steady. 998 bags East, India partly sold: Mysore A, 55s; B, 46s; 
C, 38s to 418; peas, 49s to 56s 6d; Coorg B, 44s 6d; C, 408; peas, 
548. Wynaad common faded, 41s; Neilgherry A, 54s; B, 47s; C. 
42s 6d; peas, 48s 6d. 12 packages plantation Ceylon and 66 
packages Mocha retired. 1,318 bags Colombian, faded greenish, 
438 to 438 6d; hard pale grey damaged, 58s 6d to 59s 6d ; dull grey, 
448 to 478; brownish grey, 458 6d to 47s 6d; medium ditto, 375 to 
438. 505 bags Guatemala: dull soft to fair bold greenish, 43s 6d to 
48s ; medium, 42s; ordinary and smalls, 35s; peas, 47s 6d to 51s. 
378 bags Nicaragua : fair bold greenish, 56s 6d; medium, 44s; dull 
soft, 40s 6d to 45s 6d; peas, 46s 6d to 56s 6d; foxy, 31s to 33s 6d. 
764 bags Salvador : good bold, 47s 6d to 51s 6d; medium, 45s to 
458 6d; low middling, 41s 6d; small, 31s; peas, 45s to 51s; dull 
grey musty, 38s to 43s 6d; peas, 42s to 49s. 117 bags Mexican: 
good bold, 55s; medium, 45s 6d; small, 35s 6d; peas, 573 6d. 29 
bags Vera Paz, clean pale, 36s. 437 bags washed Dumont, new 
crop sold: A, 44s to 46s; Bs, 38s to 38s 6d; C, 31s to 31s 6d; peas, 
35s. The market for future delivery ruled generally steady, 
although business progressed very quietly. Santos, September, 
sold, 248 to 24s 6d ; December, 25s 3d; March, 263 to 26s 14d; and 
May, 26s 6d per cwt. 

Imports and deliverizs of coffee into London from commence- 
ment of year to 11th inst., with stock remaining :— 


19053. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......... 38,520 .. 30,930 .. 34680 .. 26,490 
Delivered, home use 9,180 .. 10,210 .. 11,640 .. 9,770 
* export .. 15,770 .. 8010 .. 15,650 .. 11,830 
DUDE cnctasksscsce SRD ss SRR «~~ Eee » Daw 


SanTos COFFEE. 
he London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


i 
EEE 


July 15. | July 16. | July 17, 


em ee ee 


10 30} 1 010 KW) 2H 10 02310 X; 2 Wi10 302 3.1030 25H 
a.m. P.M.| &.m.| P.M. @M. P.M. &.M. P.M. a.m. P.M am. p.m. 


July ll. | July 13. 


July 14. 











s @s ds Gis @s ds dis die @s @ae Ge da @ | 
el kvssakee 24 324 324 3/24 324 324 324 3724 324 324 324 324 3 
September... 2+ 624 9/24 6/24 624 621 624 624 624 624 624 624 6 
December ..'25 6:25 625 3125 325 325 625 325 325 325 625 325 3) 
March....... 26 326 326 3/26 0126 026 026 026 026 026 326 026 O 
May ........\26 926 926 6126 6:26 626 626 626 612€ 626 926 626 6 | 


Contracts for 14,750 bags Santos coffee regisiered during the 
week 

COCOA.—In auction only a moderate supply was offered, and met 
with slow support but what sold brought generally steady prices. | 
860 bags Ceylon partly sold: fair bold, 6zs 6d to 65s ; medium, 
broken, 47s 6d to 49s. 579 bags Trinidad part sold: fine 
marks, 67s; good red, 61s to 62s; rather dark, 60s 164 bags 
Jamaica pale red fermented sold, 52s; commen ditto, 50s. 25 bags 
Guayaquil, 5 bags common Caraquez sold, 57s. 26 bags 
Esmeralda sold, 60s ; and 165 bags Parupano few sold, 67s per 
cwt, 70 bags St Lucia, 22 bags Dominica, 24 bags Demerara, 21 | 
bags Costa Rica, 69 bags Colombian, 88 bags Caracas, 144 bags | 
Venezuela, and 63 bags Samana bought in. 

TEA.—Ih auction during the week, only 7,600 packages Indian 
were catalogued, and, with fair competition, prices all round were 
up to recent level in face of such a small quantity. Ceylon auctions 
embraced some 23,400 packages, the quality of which in most 
cases was but, despite this drawback, steady prices 
were obtained on better competition. Pekoes from 64d to 7d per 
Ib, however, denoted weakness. The market for China descrip- 
tlons remains in a quiet state, at late prices 

RICE —There is only a limited quantity offering, and holders | 





53s 


indifferent, 





TAPIOCA.—At public sale, 964 bags flake were offered, and 
partly sold: Penang, 13d to 1Jd per lb; 200 bags bullet withdrawn 
| 758 bags seed pearl: 289 bags sold, at 11s per cwt. No 
was catalogued. 

SAGO.—Only 325 bags small grain were offered, and a small part 
1, at 13s per cwt 

ARROWROOT quiet, and nothing catalogued in auction 

BLACK PEPPER .—The market ruled quiet during the greater 
part of the week, but values maintained a firm level. On spot, 

Singapore, basis fair, sold 64d to 6 5-32d; June-August, 6 11-32d ; 
and Angust-October, 6 13-32d to 64d 
| Singapore were catalogued and bought in. 


mond 
201 


—— 


209 bags Penang, 


changed hands at 6d per Ib. 
WHITE PEPPER remains without essential change, business in 
forward positions, however, being very slow. At auction, 36 bags 
ooo 
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| consequently ask very full prices. 2,700 tons No. 2 cleaned, per | 
sailer, Sierra Ventana, sold, at 9s 44d, ex quay, Liverpool. Meal 
steadier; and 609 tons, July-August, sold, 723 6d, ex ship, 
I 


At public sale, 100 bags | 


without reserve, realised 5$d to 54d. Of 360 bags Aleppy, 200 bags | 


Singapore were partly disposed of at 94d 
selling at od per lb 
CLOVES.—A slow inquiry prevailed for most p 


» 5 bags damaged Penane 


tie 1 
HONS, but r 


were generally steady. Zanzibar, August-October «ja | 
rlb. Nothing was offered in auction en a i 
PIMENTO.—41 bags sold 2}d to 24d, and ro bace. wit 

reserve, at 2}d to 23d per Ib J MASS, withog, | 


CAPSICUMS.—159 bales Eastern and 4s bag 
reserve, elicited no attention. 55 bags Nyassaland sold 
rcwt. g bags Natal were withdrawn. ~ oe 

CASSIA.—Of 300 packages lignea offered, one-thi 13 

r cwt, 63 bales broken being taken out oe ae 

NUTMEGS.—65 packages West India found buy 
1s 6d; 73's, at 18 6d; 75's, 1s 5d; 84's to 88's, 1s ad Po 
100’s to 104's, 9$d to rod ; 112's to rr4's, 94d; 11 ee ee 
130's, 7d to 8d; 148’s, 4d; and good conditioned r<o's faa 


- 4 
> aitt with 
» Wi 


£2¢ th 
FIP WL 4 





packages Eastern, partly sold, detective, 5d to 10d per : a 
MACE. -9 packages West India realised 1s 10d to rs 114 perth 


10 packages Eastern being bought in 
JUTE.—Increased firmness was apparent in this market. a sea. 
demand and reserved sellers, leading to a further advance wh. 
from Calcutta local mills were reported to be operating to a gor 
extent. Native first marks, August, sold, /14 7s 6d: native 
Daccas, ditto, £14 7s 6d to £14 108; Duflas Da ca, Aue 
£14 128 6d to £14 178 6d; ditto September, £14 7s 6d to £14 195 
native first marks, September, /14, and Dutt M, circle D to 
August, {14 2s 6d, with S C C heart tops, September, at £13 25 
In old crop, native first marks, spot, London and Hamburg 
£14 5s to £14, and top numbers ditto, {14 15s to f1 
c. f. and i. . 

HEMP.—The market for Manila parcels 
week, but there was no pressure to sell, and prices underwent litt 
or no alteration. Fair current in dock changed hands at {337 
ditto June-August, £32 5s; fair brown, in dock, £29 10s; Leyte 
superior seconds, dock, £34; good current due, £37 108; and 
M. B. R., June, £30 10s. New Zealand steady, with sales of good 
fair Wellington, in dock, at {31 ; and June, £31, c. f. andi 

SHELLAC.—The market presented a generally quiet tone, prices 
however, being steady. In auction: fine orange, sold, 1558, A 
small quantity of garnet and button was bought in. For futur 
delivery, T. N., July, sold, rg0s; August to January, 1418 to 140s 
and April-June, at 135s to 136s, c.f. and i, Gambier was steadily | 
held, but business moved slowly. 

INDIGO.—At quarterly auctions of East India there was a far 
demand, and desirable grades ruled steady, common, however 
being easier. 

QUININE ruled firm, with a fair demand 
&c., sold, rogd to 11d ; and December, 11}d per ounce 

METALS.—-Copper continued irregular 
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ruled quiet during the 
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isati , ling | to {tr15 s: soft f d bef 23 6d forward 
, t Monday on realisations, values settling oreign, {11 8s 9d promp "t 128 
- — and co months at £56; shipments to | Spelter ai Ordinary brands, July and August, £20 Ios to 
gown on spot at £5 ee | being cabled small. An improvement | £20 12s 6d perton. Iron dull. 
a in thee following day under the influence of some covering | OILS.—Linseed has declined, but closes steady. Spot, pipes, 
urred 0 


j 

| , but moderate, barrel a . 
; rt. Dealings were, however, £21; barrels, {2t 5s to {21 10s; August, £21; September 

Ease 10 156 15s, and forward to £56 2s 6d; but depres- | December, £19 15s; January-April, {19 15s. Hull, naked, spot, 





cash ee york accounted for a lower opening during the middle £20; August, £19 178 6d; September-December, £18 15s. Rape 
ae 


gh most of the loss was recovered later, up to i quiet. Brown, spot, in barrels, 22 10s; August, {22 10s; Sep- 
0 d £56 being registered, while the tone was quiet, and | tember- December, {22 10s. Refined, spot, £24. Ravison, spot, 
| £58 on Thursday. Bi- monthly statistics issued during the | (29 10s; naked, August, {20 tos. Cotton —_ Crude, spot, 
| rather lower coealed only a small decrease in the visible supplies, | f21 7s 6d; August, £21 7s 6d. Refined, spot, £23 to £24 5s, as to 
. ow reduced to 15, 260 tons. Tin advanced sharply last ain and package. Hull, spot, naked, £21 7s 6d; August, 
on covering, cash warrants fluctuating up to £125 128 6d, | £20 17s 6d; November-April, £19. Cocoa. nut: Ceylon quiet. 
M onday ord to £123 155: settling down, however, in these positions at Spot, (25: afloat, £22; August-October, {22 5s. C ochin, spot, 
and fag sand £123. irregularity and weakness ensued during the | 433 ros; afloat, £25 53; August-October, i 10s, c.i.f. 
o free selling, notwithstanding firmer advices ) ; . sabe 
n free , s, and TALLOW.—At public sale on Wednesday, 1,540 casks were 
Straits for cash declining to £124 15 brought forward, of which 669 sold, prices denoting a decline of 3d 
hile Wednesday's market § ‘ward, 69 sold, prices de ig a decline of 3 
three months, prompt, to I2I 15S, W derabl r). cash | Per cwt. Fine mutton quoted 29s to 30s; fair to good, 28s 6d to 
he East being cabled considerably easier), 3 i Se geaes 6d: fai ee aie og k 
further suffered (the tes. No improvement 29s. Fine beel, 30s to 319 6d; fair to good, 28s to 29s. 1e market 
relapsing to £123 and forward to £120 A irre akg and | letter is 9d lower for tallow and ts stuff. Town tallow, 28s 3d, and 
characterised Thursday’s mov ements. 1 - ian melted stuff, 19s per cwt. 
jonal pressure in the latter position, values closed at’ {I 58 
cach, £119 15s three months. Lead easier. English, £11 12s 6d 


following day 0 
cabled from the East, 


Continued on page 1293. 





Commercial Times.—Wieekly Price Current. 


The prices in tho following list are revised on Friday with the assistance ot an eminent firm in each department. 












































































meen SES 0 se a Iron, per ton— 2e4s8 SHELL AC—percwt * d # 4 SUGAR—(Con.)— d sd 
LOBDOS, Fareay aed Hoy 21 $ 75 0 | Bars, in Wales for Orange, first marks 1f0 0 i36C & | Onvsuap-t.c. b. ollanc 1) 5 00 

ARROWROOT- perlb e 2 6 35| Ol, Cassia .per ty 2 2 3 3 | Welsh Porte .. 62/6 Second 200d to finel4u 6145 0 | Austrian ............ nom 
|, pa vineenteow.tofm 6 8 110 | Aniseed _ 311 0 0 | Staffordshire Bare )Garnet AC... .... 112 6120 @ | French loaves, f.o.b, 11 is 9 

Bermuda. ....-+++++* ; 7 68 Peppermt. English 3) 9 G & at Works ........ 6/10/09 6 15 | Button,sorts,gdtofmisd 9 1¢0 0 Frnch cretis c.1 f..... am 

Peis ig ib Ovtam 8 0 18 9 — 0 ial set 8 ; Low to medium ..105 9 138 0 qauien Cr sti nest 9 4 0 . 
lr @6—st—‘“i‘ésél Phe, Siete Orne 5 rman Gr'nula D Se 8 

~ Rhbrb.,China,frtogad 0 7 3 0 oops» «« 5 ca ' wt 8 
i ceeens & 0 . > | Senna | a he 014 0 5 Ball rode goons 7;e Rs eit eenene | Zine Feb.cubes.t.o.b. a i 8 
ee S 0 ef | Gails, China per ows £5 0 & 8 Welsh Ports .... 5/5/0 ¢ 30 poomimbusar sevens ns 8 . leno 80 06 
Faeee wane, 998008 00 0 ; . | DoMdisbro f.o.b... 5 10 9 | Bengal Gonatea .... 11 6 ll 9 )W—per cw 
|| Africa... .-.--2.+ 0+ oo 8 8 | Getowe:, Benen... & : | Seotchpiguron,cash 0 0 0 0 \China—Tsatlee, Supt 0 G @ | Petersburg, YO.. 00 0 8 

Ceylon, mid fe 65 ; 8 0 | iedras Bengal .. 9 0 14 0 | Cleveland ........ 00 00) Tsatlee4&5...... 12 3 13 6 | Australian mutton 27 0 39 0 

Grapaquil Ariba ...- > 0 §7 0 \Gambler, block......95 0 26 6 | Hematite.......... &6 7) 3) Blue Elephant ....13 6 9 9 | | do beef.. 6 6 2C 0 

Bahia ......++ es | Oateh, ord. to Ane.. 20 0 34 0 | Lesd—Eng.,pig p.iton 11/15/: 11/176; Taysaam Kahing.. @ @ C © | Town ............ 23 «6 8 

COFFEE—dnty lid per © 44. 4 | Catch, ord. to fine.. 29 0 oF) | “Foreign soft.....1:/10/) 000 ) dkeins .......... 0.8 9 0 | TAPIOCA—per ib. 
|| Oa eee 90 0121 0 | Brae ht Be ee uicksilver pr. botiie 8/126 0/00 | Canton......72°22: 12 6 12 § |B. Lflaka,fairtofine @ 1 8 2 
Gherian were 0 0.0 0 | Fast, Jie... 500 O 0 | Spltr.,0.B......... - 20:7/6 20/100 | Passah --....-.+0-. 0 8 0 0 |fvar’ .....porewt 10 9 1 8 

Pes : lish ingotal2s U 126 C OEE ncccsceee G | m,p 

Bas ladle «+++ 3B 0 128 F | Qube a... a-eenenrs 33 Do do. bars . 127 6 O/0/0 | Japan ..........c0- 80 6 &G Archangel ° 15 6 6 8 

Degund to fine... Fo od 0 | Linn Wis voesee OS onan |_ Sires... *"¥99/10/0 1250.0 | Ttaln-Raw, fair Milan 17 6 18 6 | TEA—duty 6d per ib 
| Mocha long bere. 6 90 0 | earns ‘> 6 7? 5 | Tin- poten, per box } Organzine-Md.to gd. 19 6 21 0 | Congou— 
| s+ 6) Sees ann G00 | Coke, LO. .....--- 44 0 C | Trams Milan 3 thrds 19 6 £0 6 | Common. os 8 st 
| “Low midto fine .. 33 0125 0 Red Sanders ... we 310 4 0 Zine, ‘english; Sheet 23 0 0 0 | Medium to goods. 9 4 7 

Cac ica om tof or 34 0 $0 6 | Sapa “10 0 12 0 | Antimony, per ton., 27 0 28 6 SPICES-Pepper watte-oe 24 | souctons finest .... f i : 

2 | BAPAD .....seeeveees . Penang............ OUCHONE. .....+-se00 ‘ 

et. o8 3 8) é ELEPHANTS HErH oe oF i onehe ptun 40 6 G 6 Singapore serecce - 0 af O $4) Good to finest .... 910 210 

OmirsAmerican :-30 0 40 9 ler ay owewerop @ 8 £8 | Whales... a2 @ 2¢ 0 | Black Singapore .. 0 Gre 8 or Spec: 

Low mid to fine .. 42 0 76 0 ren Oe » Beal, Pais 96 0 29 0} BEAM 2.2000 00 eee BACON ... 20.0000 . % 
Foxy Geosriptions 3 0 35 0/ Ree Zk’ c.f 28 0 25 0 | Cod 81 0 0 0 | Penang bxestoetens . . > 0 6re | oes a euenere ; S 7+ 

ceceeee aeeee © ousse . - ae 3 4a) #0n, com. to [airf.. 23 

Tote Bes. --..20--- 77 ; \eeeen 7. weoee 28 6 28:10 | Olive—Span - 0 33 0 fen encore a Fair’ to finest...... 1060 36 

Columbian, ordinar 23 0 3 0 iP Bitsk 460 «37 «6 Mogadore . - 3110 33 -G , 1 e ly Hi 06 68 
| “Deoladiafowmad 32 ¢ 43 9 | Barmy Beed, Linseed, ptor 2100/0 w0i0 | De pteres-s-r+202 G16 | Gondtofmest 0007 1 ld 
| gh“ go 6 [Currants ....duty22 e 4 9 d | Reve, refined Boe. Bd of | Dosed eecccccccsss 87 2 4 |Indlan and Ceylon | 
i acotee ee te eel MAAS .aeeeeeess ' = oe! ae nD. ab annin.. 

Santos, fair to good, a j atras .per cwt)7 0 Cotton seed, Crude.. 21/7/85 0 0 en mea a 4E 0 56 0 Do good to fine 8 7 i 38 
|| _ srreequay terms 25 0 30 0) Vostigss  o....... 90 3 30 0 | Cocoanut, Ceylon .. 9810 0 0 | Hrasla Mipnen at) GC fre 0 4g] Broken Pekoe.... @ 7 8 Th 
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| — Fee £ ay 8 ga) Tigh Teky, Layers... 38 9 55 0 Petroim. Oil yer 8 Ibe os 0 6 | Cochincut.. .....41 6 45 0 | pev®, Sood to Ane 9 7) 8 MF 

TAUC, NEL... .. ++. } atural ...0.s.00% 2 h seee 32 0 33 0 NE lees > 
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i Foreign ........++ 1 it 0 : | Valencia, ord. .... 39 0 C 0 a 0 ena IRs espn 330 0 0 | aspen vimber & Hows 
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a Sete b _ £5, 1903, | 
——_ | 
~ Zondon Stock Markets Price Current, | | : 
Gua 
BRITISH FUNDS & | CORPORATION BONDS. —Con |_FORnren STOCKS, &c.—Con. § rorria: “TOCKS gs — | || amount 
‘ : —s ‘| Closing | i | me! | | - | am 
Dividend #| ig Divi. | Sd} Next} o . |\Bt gs | & 
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os. veg bs 0 bia : = 1m |° easiee ss | De _— 43) - = Amount. Name. | 
.. Turkis t ae —. — 
April Oct..(Bank of England Btock|"?! 2 ‘6 |Oamara Harb. Board (Bearer) 1919, 10 15 Abi Oct dc 1! De Bas. iat s'| 96 97 | i= 
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| In course of landing, 7,192 barrels, against 1,784 barrels. Delivered 
|during the above period, 1,516 barrels, against 2,324 barrels. 
| Afoat for London, 250 barrels, against 5,725 barrels at correspon- 
| ding period last year. 

| ROSIN —Common strained unaltered at 5s 6d per cwt. ex-wharf, 
iand 5s for shipment. 

| PETROLEUM remains without alteration. American quoted 53d 
\to6d; water white, 73d to 8d; Russian, 44d to 48d; Roumanian, 
| 540 per gallon, on spot. 

| LINSBED.—Market has been steadier. Calcutta, on spot, 
j 





| London, 35s 3d; July-August, 36s; August-September, 36s 3d ; and 
|| September-October, 36s 6d; LaPlata, July-nugust, 35s. To the 
|| Continent: Bombay, June-July, 39s; Calcutta, July-August, 35s9d; 
|| La Plata, June-July, 34s. Imports into London during the week, 
| 40.420 qrs, being 409,160 qrs since January Ist, as against 421,570 
\qrs for same time last year. 
| 137,000 qrs in 1902. : 
| RAPESEED remains a quiet market. Brown Cawnpore, 
| June-July, 328, brown Calcutta, July-August, 31s 6d; yellow 
| Guzerat, July - August, Continent, 35s; yellow Cawnpore, 
jcitto, 33s 3d; brown, 32s; brown Calcutta, 31s 6d; and 
|Ferozepore, 31s 6d. Imports into London for the week 3,470 qrs, 
| and since the commencement of the year 33,380 qrs, as compared 
|with 29,890 qrs in 1902. Quantity afloat, 12,000 qrs, against 
| 8,000 qrs last year. ; ne 
Bae met a slow demand. London, afloat, {5 10s; Hull, 
I August, £5 8s 9d; cargoes, August, {5 10s. Imports into 


Quantity afloat, 243,000 qrs, aga.nst 


} 
l ps POSTSCRIPT. Friday Evening. 
nis the British refined market a good trade passed in 
I crystalli — at late values. In auction, 430 tons grocery 
\ fem pane est Indian met a good demand, and values ruled 
I to ie — bags Trinidad sold: good pale and yellow, 14s 104d 
a : Ownlsnh, 148 6d. 1,298 bags Demerara part sold, choice 
} ¥, 108 to 16s 3d. 100 bags Jamaica muscovado sold at 14s 3d. 
i 
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its od; AS.R., 11s rod: Meyer's, July, 11s 8$d; F.M.S 
ae sown tis 49d; A.S.P., 11s a ; &Ze., os od; and 
tes aa Pe oy German granulated met a fair demand, at 
rid: and fir I, ready, sold, 9s 74d; O.F., 9s 63d; R.A.V., 
| but ‘became _ marks, August, 9s 74d, f.o.b. Beet opened dearer, 
. quieter. August sold, 8s ojd; September, 8s 14d; 
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F ) ihec ro > 
reign cubes firm. W.S.R., prompt, sellers, 11s ro4d ; S. and T., 


oY on 


October-D " ; 
‘tice Ss 8d to 8s 73d; January-March, 8s rod to 


* COFFEE. A very s] 
|| Brades, however, bein 
248 44d; December, 


ow demand generally prevailed, the better 
j 

208 6d per cwt. 
| TE Ww 


g steady Futures quiet. September sold, 
258 3d; March, 25s 1o§d to 26s; and May, 


A Sas 
Glenabiel ony of new season’s China, ex the Rome and 
|at 18 2d to 1s ‘a ith good attention, and Keemuns have been sold 

; Monings, 5d to 8d; Monings Lein Gah, 2s: and 
SS ; 


ECONOMIST. 


|, London since January 1st, 26,500 tons, against 38,800 tons last year. 
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| 1 [Bri — 7 a 6 |Mercantile Steam Ship, L... 7 &| 6 | 5 |National Telephone, Lim. 12 ¢ | ‘¢ | : South Londen. -..-- -. -.0+- spies 
| sd mw Barme Roby cars" **"| of 28] 8) 8 (New Zealand Shipping, L..| 647 | 10/10) Do6z Cum. ist Pret ....| 13 1¢| ©! ® \Vienna General Omnibas..) -. «. 
|g 3 (Cage Cop’ Pret (6% min)... 9% 78) 10 | 10 |Orient Steam Navigation ..| 6; 74, 10/10) Do6% Cum. 2nd Pref....) 123134) — 
| 3) Oem. eet ees A th 100 | Peninsular & Oriental, Pref./129 32 (Stk 100 | Do 34% Deb. Stock ......| 96 98 | 
10 19 |\Champion H camila ...0se oe Stk 100 | Do Def. ..02- cevcccece 20732} 1) 1 |Oriental Telephone, L...... 18 |} 
|] 1 Colom jan ids of B.A. L. €42}¢ 100 | 60 Royal Mail S’eam.......... 22 3 : 
| } 1 ene 8 Pref Se 6 § Shaw,Savill &Albion,L..Apf, 5 54° 8 | 8& Reuter’s, Limited .......... 64 74) WATERWORKS. 
1 1 1) Do vy First Debs. * ooo 04 107) 5; 6 Te IP eh eannbcncenesenes £46 {10 | 10 |West African, L. .......... § 6} 
100 106 | _Do 5 Wimited ...0..020- gig) 10 10 Union-CastleMailSteamship| 9 94) 24) 24) West Coast of America, L.. .. .. | | | | 
| 3 t |Cople PO. Gold, L. .-| rete| 20 10 | Do 4s % Cum. Pref. ...... 104102100 1100 | Do4% Debentures ... .. 94 97 | 20 | 20 |Antwerp, Limited........ | 264 5 
; ; > eS ol j\Stk 100 |_ Do 4% Deb. .............. 101 3 | 10 | 10 | West Indie and Panama, L; &;% St |109 (Chelsea, Ordinary.......... 322 30 
|e 36 | DoS % Debentures ...... 104°106) 10 18 Union Steam Ship of N. Z.! 12j:22 10/10} Do6é% First Preterence..| ¢4 62) 13 | 15 [City of St Petersburg, L....| 10 1) 
[io 10 | Do 44 & Baltfontetn Obe. 100 | TEA ABD COFFEE | 1e | 10 | Western Telegrambr Leen”) 1i4:24 Suk 100 ast London “222202000222%1)ans 48 
1 1 |Dorteh Grown Bpeiter ...-| ..... | $07 80 Assam Tea .,,..-.,------2, 30.8 [160 1€0| DoS % Debs. 2nd'series .. 100 3 Stk 100 | Do 44% Deb. Stock .----./138 43 
bt Freotine & Bolivia Gold, L! 2 6 65 British India Tea, L........ $14. 8tk 100' Do4% Deb. stock ........ 87 160) 59 | 50 |\Grand Junction, max.10%Z..|149 4¢ 
bb lla Capps fosnesns ee tt ee Oom Preteen | Ste 100 [ken an anna a 
$$ Liner med isos) 3, 59/10 6 Cone Tea and Lands -.---. iz) TRAMWAYS AND OMNIBUS. (stk 00 | Do new Maxinans, 7% -- 209 2 
| 1 18: Montana, Limited:..;....-+) rey » ¥ po A AY Vo epee sf TT 1,00 {100 |Eatabeth, taasiomams 10%. 51920" 
| he Ly td..--+-| 7. 3g, 20 | 20 Darjeeling Tes, Limited....| 1213 | 5 | 6 |Anglo-Argentine, Limited..| 43 48, 50 | 30 DO TRL -2-00c00-00--2---(800 30 
2% |Nameq ed $8¢ 94) 10 | 10 Dooare Tea ..............-. 124144 Stk 100 | Do 6% Debenture Stock... 125 30 |Stk|100 | Do 4 / Debenture Stock. .|122 27 
f || 2 £ ew Jagersfonveim ...-----) “ot of, 10 10, Do? % Pret 13 14'| 10 | 10 |Barcelona, Limited 8; 94 20 | 20 Montevideo, Shares 174184 
wy i Nandydr eet het. Grd. Wait| 10 10 ‘Doom fooma ;.............| 16417), 10 | 10 | Relfant Street... .. 2. 2112 (Stk {100 | Do Ist Deb. 5 % ......----(102 6 
| Dolo ) iin, Pref. ...--. Bars) 10 10 Ewpire of India & Oeyion.. 5 6 | 10} 10 |British Electric Traction ..| 113124 100 |100 | New River, New ... - 430 440 
11 [Pabane Corporation, LvOrd.) re ea eee onl Peaks 222.2) 10'11' |See|uec | Dos % Perp. Deb. 22-2220 Lia2'26 te {l00 | De Debeuture Stock Bi .-|1a 28 
| 3 Dok | LR epee ‘£+4.10 10 De6% Cum. Pret ........, 1213 | &| § |Calcutta, Limited ..........| 62 74) 8tk |100 |southwark ke., Ord. ......|275 280 
10 188 | Do 4 ist More. Bonds ..| 10. 2 | 20 20 Jorehaut Tea, Limited ....) 5559 | 5 | 5 ity of Birmingham........ 5 6¢| 10 | 10 |Tarapaca, Limited ........ 9410. 
1 1 (St. Jobn Del Rey ......+0+-| 310 10 Lanka Plantations, L....... 3 4 |100 |100 | Do 4% Debs... ....-..+0+- | 69 102 Stk |106 | West Middlesex ... ........|500 505 
1 1 (Scottish Australian L. ....| 9|10 8 Lebong Tes, Limited ...... 84 94) & | 6 |City of Buenos Ayres, L....| 72 8b 
+ i Wibebe Gold, Limited ...... 61/10 10 Ouvah Coffee, Limited ....' 8% 4 Stk 100° Do Per.6% Deb. Stock ..'126 130 
| 
Continued from page 1289. Oaufa, at 7d. In red leaf crack chops Seumoos s ld 3d to 4d per 
.. : 2. | lb over pricesobtained last year. 
| {URPENTINE steady, at slightly lower values. American, 35s, k ; 
; deca’ i : JUTE steady for old, but dull fornew. Of the former, native 
ex-wharf ; July, 378 9d; August-December, 378 6d; January-April first marks : 500 bales spot Hembure sold, {14; and top numbers 
| (1904), 388 44d per cwt. Stock at public wharves week ending nei wy =e on Ma . 7 oe eee oA d sla t 
| Joly 11th, 5,960 barrels, against 18,812 barrels same time last year. £i4 108. 1 new Chop, Map op. EE ~~ 


12 16s 3d; and October r5th, at {12 15s, c.f. and i. 

HEMP.— Manila slow. Good brown, August, sold, £29, c.f. andi. 

METALS.— Tin ruled firmer. Straits, cash, closed buyers, 
£123 5s; and three months, prompt, {120 10s. Copper quiet and 
irregular, forward cash closed, sellers, £56 12s 6d; and three 
months, prompt, £55 15s. Lead quiet. English, {Ir 15s to 
{11 178 6d; soft foreign, prompt, {11 8s. 94; forward, £11 11s 3d. 
Spelter rather easier. Ordinary brands, £20 75 6d to £20 Ios; 
special, nominal. Antimony tin-plates, zinc-sheets, and quick- 
silver unaltered. Iron settlemert prices :—Scotch, 52s 3d; Cleve- 
land, 46s 6d; hematite, 56s 74d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d| s a 
Inferior beef.......ccccscccccces 2 10} Prime mutton ........sccccccece 5 8 
Middling ditto. ........ssecerees 3 21 Inferior veal ......cccccccccccees 310 
Prime Gitto ....cccccccccccccces 4 4) Middling ditto .........cceccseee 48 
Inferior mutton ...-...-.-++0+ 3 4 | First ditto ....seeeececereersenes 5 6 
Middling ditto.........+-++++++ 5 Oj Pork, Pirst......cescceeecerereee oe 
LONDON POTATO MARKET. 
Per Ton. | Per Cwt. 
GHePbOUTE 20. cc ccccccccece 5s 6d | New English .......... 6s 64 to 7s 6d 
New Jersey ....... edeeues 6s St MeO occ cccdevecsons 5s 6d to 6s 
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P. M. HANSEN (Managing Director), Auckland, New Zealand. 
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ECTRIC TRAMWAYS Cp 


LIMITED, 
Is now issuing a Prospectus inviting subscriptions at par for £200,000 5 per cent. First Mc 


i : 
The List of Subscriptions opens on Monday, the 20th July, and closes on Thursday, the 23rq July, 1993 


Applications for Stock must be made on the forms accompanying the Prospectus, as filed with the R trar of J 
extracts from which are given belo 


July 18, 1993 


ace i 


SHARE CAPITAL - - - £300.000, 
Divided into Shares of £10 each, of which 28,510 Shares have been subscribed and are fully paid, and the remaining 1,490 + ve be — 
credited as fully paid. eS . 
The Debenture Stock ranking pari passu with the present issue of Stock is limited under the Trust Deed to an amount equa te 
time being of the Company. / 
The Bank of New Zealand, of 1 Queen Victoria street, London, E.C., is authorised by the Company to invite subscription £200.00. 
| First Mortgage Debenture Stock, part of a total of £285,100 which the Company is authorised to issue. ~_ x 
Payable—£10 per cent. on Application, £25 per cent. on Allotment, £35 per cent. on lst September, 1905, and £30 pe i l 
The Stock is redeemable at £105 per cent. on the voluntary liquidation of the Company, or at the option of the Company at the 3} ecemher 
1912, the Compeny giving six months’ notice in writing. oo : 
As from the lst January, 1908, the Company has covenanted to provide annually a sum equal to 1 per cent of the issued sto mption of the stors 
| by purchase under £105 per cent., or by drawings at £105 per cent. An amount equal to the interest on Stock previ ly s ; to be annals 
provided by the Company for the same purpose. 3 s 
Trustees for the Debenture Stockholders. Solicitor (for the Company, the British I tion 
THE ELECTRIC AND GENERAL INVESTMENT CO., LTD., 1 & 2 Great Sydney Morse, 37 Norfoll a , 
Winchester street, London, E.C. sydney Morse, of NOrtolk stree Wt 
Directors. Bankers. 
C. SHIRREFF HILTON (Chairman), Director of The British Electric Traction The Bank of New Zealand, 1 Queen \ n, E.C | 
Co., Ltd. Brokers. 
ae EMLYN, Director of The South Shields Tramway and Carriage J. & A. Scrimgeour, South Sea House, Thr: ‘teehee 
R. P. SEI LON, M.I1.E.E., Director of The Brush Electrical Engineering Auditors. 
Cc Co., Lid. M iT C. F. Kemp, Sons & Co., 36 Walbi . London, E.c. 
. G. TEGETMEIER, i Sw ovements Tram- 
pone ~ EIER, Chairman of The Swansea Improvements an arr Secretary and Registered Offices. 





The Auckland Electric Tramways Company, Limited, was formed by the 
British Electric Traction Company, Limited, in March, 1899, and acquired 
the Auckland City and Suburban horse Tramways undertaking and has since 
acquired the powers to construct or reconstruct and work about 73 miles of 
electric tramways within the City of Auckland, New Zealand, and about 114 
miles in the suburbs of that City (including the Remuera extension of 24 
miles, which is not included in the present construction contracts). The lines 
(which are mostly double track) are shown on the map accompanying the 
prospectus. 

Districts Ssrvep.—The City of Auckland is one of the principal cities in 
New Zealand. It possesses an excellent harbour, extensive shipping, numer- 
ous industries, good facilities for inland communication, and is one of the chief 
distributing centres of the colonies. The Company’s lines traverse the most 
important streets in the City, and extend as far as Onehunga, the western port, 
seven miles south of the City. The population of Auckland and the suburban 
districts exceeds 70,000, and is increasing, especially in the suburbs. Alexandra 
Park, between the City of Auckland and Onehunga, consisting of about 32 
acres, is the freehold property of the Company, and is let for race meetings, 
football, cricket, and other recreations. In addition to the income from these 
sources, the Company benefits from the large number of passengers carried to 
and from the ground. ° 

CapitaL ExPENDITURE.—The capital expenditure on the existing undertaking 
will, it is estimated, amount to £535,000, exclusive of the cost of about 24 miles 
of line to Remuera. 




















ORANGE FREE STATE GOVERN- 
MENT SIX PER CENT. LOAN 


> 
(£100,000). HALF-YEARLY 

Notice is hereby given, that the 50 Debentures 
the numbers of which are hereunder specified 
amounting to £5,000, were this day DRAWN by lot 
for payment at par (3lst December next) at the 
office of the Standard Bank of South Africa, Ltd., Cc, 
No. 10 Clements lane, E.C., in the presence of Mr York, July 15th, 1903. 
Charles Joseph Watts, Notary Public, London. EE 


NUMBERS OF THE DRAWN DEBENTURES. 


City of York, on 










Agents for the Loan, 


WM. SMART, London Manager. 
No. 10 Clements lane, London, E.C., 
15th July, 1903. 


Present: C. J. WATTS, Notary Public of the 
firm of Duff, Watts & Co., 5 Nicholas lane, 
London, E.C. 
















dom. 


investor at present quotations. 
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THE STOCK EXCHANGE. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 


27 30 39 62 183 

213 279 301 328 338 

32 4 349 359 377 

428 431 435 444 468 : 

474 477 481 487 49] to advertise 

496 551 576 581 587 

628 632 670 690 633 

712 729 745 770 777 

787 832 902 913 928 

932 934 944 972 986 or under the control of the Committee, 
For the Standard Bank of South Africa, Ltd., | 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 


Bartholomew lane Entrance to the Bank of Engiand 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


THE INVESTORS MONTHLY MANUAL) 


Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Ex 


The MANUAL contains particulars as to three thousand securities, 
during the month and during the year, giving the dividends recently paid, and showing the yield = 
It also contains notes upon current topics of interest to investors. 


Seenetieeerrerennsieens epee ese 
Ordinary Numbers, price ls; by Fost, is lea, 





Office: Granville House, Arundel! Street, Strand. 





| 


R. P. Simpson, Donington House, Norfolk street, Strand,” London. W. 

Mr C. R, Vickerman, the Engineer appointed by the Public Works Offee? 
report upon some of the Tramways, has recentiy certified that, subject ¢ 
certain items to be agreed to be altered, he has found ‘‘the whole to be satis |} 
factorily and soundly constructed.” The works at the Car Depét and at the | 
Power Station, he reports, “ are of a good and substantial character, and steam |} 


engines and electrical machinery of the best 
been installed there.” 

Trarric Receits.—The traffic receipts since the commencementof electrical | 
running, viz., the 24th November, 1902, on the lines opened on various dates || 
(detailed in the Prospectus) amounted to £35,185. 

| 


juality and highest class hav. 


The working expenses for this period (excluding rent payable to the City || 
Council) are estimated not to exceed 54 per cent. of the 
The amount required for interest and sinking “fund (as from 1st January. || 
1908) on the present issue of debenture stock when fully paid 1s £12,000 per 
annum. | 
Full information as to the purchase price, the | 
Authority, and other particulars are given in the P | 
Copies of the Prospectus can be obtained from the Bankers, the Brokers, an } 
at the registered offices of the Company, Doningt 
Strand, London, W.C. i 
Prospectuses can also be obtained at Tramway Depts at :—153 Corporation || 
street, Birmingham; Barnsley; Cambridge; Thornton Heath, Surrey ! 
| 

| 

i 

{ 


ece!pts 


ospectus. 


rent pay able to the Local 
4 


1 House, Norfolk stree 


Warwick ; Gorleston; Worcester; Peterborough. 


(mee renee au eames amanirncan Jeu eins dorm wan aren ne honest tit th Seu aN AEN NR A RE TR Ae a LL TT 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the NINETY-NINTH 
GENERAL 
Proprietors of the North Eastern Railway Company 
will be held in the Festival Concert Room, in the 
FRIDAY, the Seventh 
August next, at Twelve o'clock noon. 
RIDLEY, Chairman. 
N. WILKINSON, Secretary. 


CITY OF QUEBEC DEBENTURES. 


REVISED OFFER OF CONVERSION ANI 
REDEMPTION. 

Messrs Coates, Son and Co. are authorised by 
the City of Quebec to RENEW the OFFER &, 
holders of outstanding Debentures of the various | 
issues due between 1905 and 1925 to exchange ther | 
present holdings either for 34 per cent. Consolidated 
Registered Stock of the City of Quebec, or forcasb, 
| 

} 

| 

? 

} 


MEETING of 


the 


day of 


upon revised terms of conversion and redemption. 
Prospectuses and forms for listing the debentures 
to be lodged for conversion, or payment off in casb, 
Messrs Glyn, Mills, Curne 
and from Messrs 
street, London, 


may be obtained from : 
and Co., 67 Lombard street, E.C., 
Coates, Son, and Co., 99 Gresham 


NOTICE. E.C. 
No member of the Stock Exchange is allowed 
for business purposes, or to issue 
circulars to persons other than his own principals. 


= i niin 
THE ATCHISON, TOPEKA, AND 
SANTA FE RAILWAY COMPAYY. 
COUPON No. 3, due Ist August, 1903, from » | 
Atchison, Topeka and Santa Fé Railway Co. * | 
SERIAL DEBENTURE BONDS will be PAID on 
and after lst August, 1903, upon presentation _ i 
office of the Co., No. 5 Nassau street, New York Cit | 
H. W. GARDINER, Assistant Treasurer. ] 
New York, 15th July, 1905. | 
i} 





GENTLEMAN ane 
(Aged 32), many years’ highest Banking and I 
mercial Experience, widely travelled. seeks 7 ok. 
or Counting-house Engagement. Excellent —_ 
ing and Commercial testimonials and references. 
Write, “ J.,” c/o Economist. | 


| 

| 
changes throughout the United King: | 
recording the variations 12 prices | 
| 


, , 9a. 
Annual subscription, Post Free: 148 9 
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AE CouTH AUSTRIAN RAILWAYS. 








en 


03, ORDINARY GENERAL MEETING on the 28th MAY, 1903. 
S. Exc. M. le Baron de Chlumecky in the Chair. 
REPORT OF THE BOARD OF DIRECTORS. 


jemen,—In . nar Gate Wer 
Gente operat ns of the Company during the year 1902. 
to you 


CONSTRUCTION. 
UNITED LINES. 

The expenses of constraction for 1902 amounted to 7,189,526¢ 99h. 

Th divided as follows:— 


» conformity with our Statutes, we have the honour to report 





—— c h 
i 4,656,905 30 
Sxpen re on the StatiONS ...-++++erereeeers ee 096, 
ngme » permanent way ....--+++- . 2,506,425 14 
z joint account.......... ssenee - ae 
We Gc cysinameeineehineene . 7,189,526 99 
On the 3lst December, 1901, - ne _ c h 
é the main lines had attained to the 
Se orc cduniwvnsieww execute 504,433,280 84 
In 1902 they WETe.....e.seeeeeeeeerenees Fe satan 7,189,526 99 


Total expenditure to the 3lst December, 1902... 511,622.807 83 





The division of the total expenses of construction 
between the Austrian and Hungarian networks was :— 


e h 

Austrian network.......essscecccecsceercccececes 387,699,999 03 
Hungarian network........-- catkineeenaeeduhas .» 123,922,808 80 
Ms cn oe keeeenebetebuebineninewen -+ 511,622,807 85 





In continuation of the work of strengthening the iron bridges of the railwavs 
has oceasioned in 1902, in regard to 29constructions at an expense of 419,839c 93h, 
and the expenses under this head, defrayed by the reserve fund, now amount to 
5,985,384c 25h. 

The reserve funds have also been charged with the sum of 272,524c 29h on 
account of rolling stock. 

The reserve funds at the 3lst December, 1901, amounted to 8,269,221c 09h. 
There was charged against them in 1902 the sum of 692,364c 22h, so that the 
balance at December 31, 1902, stood at 7,576,856¢ 87h. 

LOCAL LINES BELONGING TO THE COMPANY. 
On the 3lst December, 1902, the expenses of construction on the local lines 


of the company were :— c 
ar} For the line, Liesing to Kaltenleutgeben ........ 772,362 23 
) Per For the line from Spielfeld to Radkersburg ...... 2,204,778 91 





For the line from Médling—Uinterbriihl 775,704 30 


ROLLING STOCK, MACHINE TOOLS, AND FURNITURE AT 
THE STATIONS. 
The expenses for rolling stock, working tools, and c h 
furniture at the stations have amounted to 4,527,158 50 


which has been expended as follows:— On locomotives, 915,640¢ 00h ; on 
passenger carriages, 201,405c 00h; on goods wagons, 2,932,080c 00h ; on work- 
tools, &c., 208,413c 00h ; on furniture at stations, &c., 294,620c 50h. 
The wtal expenditure up to the 3lst December, c h 
1902, for rolling stock, working tools, and furni- 
ture at the stations, amounts tothe sum of 141,277,191 30 
: canes 


and is divided as follows:—Austrian network, 117,266,457¢ 15h; Hungarian 
network, 23,230,202c 53h; Local railroads, 780,59le 62h. 





















hy ; 
te ot stock of rolling material on the 3lst December, 1902, was composed of :— 
708 Ley, locomotives, 788 tenders, 1,931 passenger carriages, of which 15 were for the 
= hartow gauge Electric Railway, 15,664 waggons of all kinds, and 66 snow ploughs, 
ted | ; STORES. c h 
sb, | On December 31, 1902, the value of our Stores was 12,835,883 62 
- i} Which was distributed as follows:— — 
res Austrian network ................. SO ee ar 10,690,257 02 
®, || Hungarian network.................. iendcanne ae 
nie |} Loca] ree Rvaiicdsiel ctucneVexchaeiot wdc 21,989 76 
BD iekeseigucs, Were 
} Un December $1, 1901, our stock showed a value of .... 13,843,558 15 
. Soowing a decrease in 1902 of ...... Wik iiace tw Ah ek elhecia . 1,007,674 53 
| there being decreases on th Austris 1e 
: | Senguten Hines st to. = ae Austrian lines of 1,007,514c. 37h., and cn the 
% | - sn ; ROLLING MILLS AT GRATZ. 
on | he cleee ane ~ the Rolling Mills in 1902 amounted to 490,23le 57h. 
be \ Limsoe lok e Chief Office amounted, to the 3lst December, 1902, to 
, The value o . <1} 
i 4 of the stores at the Rolling Mills was at the same date, 
— | Dis ash eneenade THE COMPANY'S HOTELS. 
; | | in 1902 380.6900 Sh an ee Semmering, Gorritz, and Abbazia, was 
. | ee » Tepresenting 5: ar ce y > caDi . ; 
| amounted at 31st December, 1908 ioc the capital expended, which 
k | pee 
- The balan ; z FINANCES. 
i ice-sheet, 31st December, 1902, stands as follows :— 
"| ee oy. 346,715,256 77 
it ” bligatic is oe »" - 
1 i atIONS .... . «« «2,017,296,906 92 
! Tot —__ ——_— 
iidit ae Wawa dae es ob cs se ee ee 2,364,012,163 69 
i Property of the ¢ copra the copital expended upon the railways, the private 
i this being distribuney ay ma ene old Italian lines, amounts to 2,460,592,40lc 26h, 
| Austrian network, 


including the aqueduct of 


Aurisina, and the value of ¢ 
_ : aiue Of one sixth share 
we Vienna Circular Railway ceded 2 c h 
| socal lingg 1777771 t et se es eee erence sees enee« Dy]0,350/884- 95 
Hungarian network heise nes = 
a Italian Rane testes i eosernctsons ‘ aout 92 
Hivate estate So tt ee te eeesceseenes - 4,091,679,713 19 
abSban eC awe 14,208,091 37 





The 2,460,592,401 26 
—— 


} €tpenditare 
j shares ware on capital ‘0 
hares and oblivation, account thus exceeds i capi i 
}) it85.2i6e 8h by deduetes, ee, SUM. of 96,580,237 Sh. which capa to 
i and 1?! the price paid for the *, 702 Paid in 1896-9 on account of the 
H ron ot expenses, amountine 1e 5, quisition of the line from Vienna to Trieste 
et 1886 to 1896, inclusiv 8 tO 24,439,105¢ O2h provided for in th sounts 
I 1,728,119¢ 74) Sive. In 1902 our expenses “api Pieces 
f 2 14h, expenses on capital account amounted 
Cita) eet? Of the year 1903, we s} 
! Penditure the sum of & million oo doubtless in &@ position to apply to 
-'| a 3 oad 


WORKING OF THE LINE. 
RECEIPTS. 
The gross receipts from the working of the lines c h 
(comprising sundry receipts) amounted in 1902 to 108,751,553 50 
Showing, on the receipts of the preceding year, 


NON « sderoncecsaberdsessiebecaaens . 105,721,404 83 
BR TRAIAN hia viawdicncceecccbstiens 3,030,148 67 


Or 2°9 per cent. 
The division of the gross receipts for the year between the Austrian and 
Hungarian networks was: 90% 


c h ce h 
Austrian network ............ 91,952,592 73 + 3,015,930 70 
Hungarian network .......... 16,798,960 77 + 14,217 97 








108,751,553 50 + 5,030,148 67 





The Traffic receipts, properly so called (pas- c h 
sengers and merchandise) were in 1902 ........ 106,740,159 15 
See NE MOND iiiniccexcsncenscduccees - +e 103,669,321 57 
An increase in 1902 Of............eceecesees awe 837 58 
c h h 

Austrian network.............. 90,387,281 23 + 3,070,366 83 
Hungarian network.......... ee 16,352,877 92 + +70 75 


Total 106,740,159 15 + 
PASSENGERS AND LUGGAGE. 
‘The number of passengers * on all the lines in 1902 


WES 2 cccccceccceeseessecucceece 
Pe PRS cox cninrnsddéendiianusveckcanwunidn 
An increase in 1902 of.. mebsetaminddddecaserns 
Or 6°4 per cent 
The proceeds from this traffic were in 1902 ...... 
SOE WN SR ccc consvicaaabascaktieckseaeeens 
BR SE Fick oe bcc ic dk tcewedteentndnase 


Or 43 per cent. 
The division of these results between the Austrian and 
gives the following figures :— 
AUSTRIAN NETWORK. 
Passengers * in 1902 bin Dinah inalhienGecanankiae Rariale dete 


3,070,837 58 
a 
“a 
23,299.970 
21,892,222 


1,407,748 

c h 
30,127,080 17 
28,876,822 50 


1,250,257 67 


Hungarian railways 


21,211,400 






~ mr bid 2 mw 


ROMNIEE Ts cksscudndacnuniahestencindesecececvecces’ Se 
kd, Si ee A DONE OF oie. oad cincdevesiarees 1,345,973 
Or 6°8 per cent. c h 
Proceeds in 1902 .........ee0. Pree 
RE odnta seunditeneies einen samditia cores 259,466,520 43 
t.c., an increase in 1902 of ...............:; 1,126,767 66 
Or 44 per cent. 
HUNGARIAN NETWORK. 
Pais © Bh Se icdns oe cowtesnsaceennpensane 2,717,223 
PE Wi vewduddnamoneaua pk we ntodkne ae ee 2,661,936 
é.2., an increase in 1908 Of ....ccccoccccvecesese 55,287 
Or 2'1 per cent. c h 
Proceeds in 1902 ...cccccscece grace een naeee wicks 3,533,792 08 
MR ese caudaesnaar uns eeite iit ceniinneeeanesens 3,410,302 07 





da., en iomnenn fn OUR OE oo ken civecaccssvcnceces 123,490 Ol 
Or 3°6 per cent. 

The mean distance travelleé per passenger has changed:—On the Austrian 
network from 34kill3m to 33kil 34m; on the Hungarian network from 48kil 
68m to 48kil 27m; on the entire system from 36kil 89m to 35kil 99 m. 

The mean proceeds per passenger per kilometre have changed:—On the 
Austrian network from 0°0375c to 0°0376c; on the Hungarian network from 
0°0263c to 0°0269c; on the entire system from 0°0358e to 0°0359c. 

Tbe amount of luggage carried on all our lines amounted to 36,285 tons, as 
compared with 34,553 tons in 1901, an increase of 1,732 tons, or 50 per cent. — 

The receipts from luggage amounted to 1,470,073c 22h, as compared with 
1,430,702c 73h in the previous year, an increase of 39,370c 49h, or 2°8 per cent. 

The results of the passenger traffic have been very satisfactory; the number 
of passengers carried and the receipts from that traffic shows a sensible 
increase, 

The average receipts per passenger and per kilometre also increased, 
but the mean distance travelled was somewhat lower. The luggage traffic has 
produced good results upon the Austrian lines and upon the combined systems. 
On the Hungarian network, however, notwithstanding an increase in the 
tonnage, there was a diminution in receipts, due on the one hand to the con- 
signments having been fewer and on the other to the average weight having 
increased. 

MILITARY TRANSPORTS. , 

The number of soldiers carried on all the lines in 1902 was 527,532, as com- 
pared with 539,293 in 1901, thus showing a decrease in 1902 of 11,761,or 22 per cent. 

The receipts were: in 1902, 840,030c 53h; in 1901, 885,756 51h; showing a 
decrease of 45,705c 89h, or 5°2. ; 

The decrease is due to a smaller number of troops carried on our system on 
the occasion of the autumn manceuvres. 5 

FAST TRAINS. re se 

Thetonnage of the fast train service amounted on all the lines in 1902 to 
125,584 tons, as compared with 122,710 tons in 1901, showing an increase In 1902 
of 2,874 tons, or 2°3 per cent. The receipts amounted to 4 414,526 09h. as com- 
pared with 3,998,804c 26h in 1901, showing an increase in 1902 of 415,521c 83h, or 

4 per cent. 
rhe division of these results between the Austrian and Hungarian networks 
is as follows :— 


The Austrian network carried, in ——— ee as ompunel with 107,094 
tons in 1901: showing an increase of 1,968 tons, or 1°6 per cent. 

The receipts of the Austrian network were in 1902, 5,802,528c 61h. and in 1901 
3,431,122¢ 65h; showing an increase in 1902 of 371,205¢ 96h, o 10°8 percent. 

The Hungarian network eneriok, in — 37,485 ge in 1901, 36,638 tons; 
§ i increase in 1902 of 847 tons, or 2°5 per cent. ; 
a eoaeeen in 1902, 611,997¢ 48h; in 1901, 567,68lc 61h, showing for 1902 
an increase of 44,315c 87h, or 7°8 per cent. C ; eel a 
* The difference between the results given for the entire system and the 
results obtained by adding the figures bearing on each of the — 
separately is owing to the fact that passengers who travelled ac ross bot — 
works are counted as passengers on each network, and yet are only counte 
once in the total for the whole system. The same remark will apply to the 
number of military transports and to the tonnage of goods traffic and slow 
trains. Continued on following page. 
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SOUTH AUSTRIAN RAILWAYS.—Continued. 


distance per ton has changed:—On the Austrian network from 
in 1901 T88kil 38m to 192i 57m ; on the Hungarian network from 98kil 68m to 
9Tkil 43m; and on the entire system from 193kil 88m to 196kil 32m. 

The receipts, it will be observed, increased in a greater proportion than the 
tonnage carried. 

SLOW TRAINS. ite Omen —" 
nn by slow trains, which in 1902 was 8,790, ns, was in 
. ion ids teen dhootng an increase in 1902 of 229,320 tons, or 27 per cent. 
"The corresponding returns were, for 1902, 69,622,104c 23h; in 1901, 
68.140,192c 78h ; showing an increase in 1902 of 1,481,9llc 45h, or 2°2 per cent. 

The division of these results between the two networks is as follows :— 

The tonnage on the Austrian network in 1902 was 7,725,570 tons, and in 1901, 
7,488,805 tons, an increase in 1902 of 234,765 tons, or 31 ver cent. ; 

The corresponding returns were, in 1902, 57,731,38lc 86h, and in 1901, 
56.127,.869¢ 92h, an increase in 1902 of 1,603,51le 94h, or 2°9 per cent. : 

The tonnage on the Hungarian network was, in 1902, 2,783,061 tons, and in 
1901, 2.786.012 tons. showing for 1902 a decrease of 2,95] tons, or 0°1 per cent 

The corresponding receipts were, for 1902, 11,890,722c 37h, and for 1901, 
12.012,322c 86h, showing a decrease in 1902 of 121,600c 49h, or 10 per cent. 

On the Austrian network the mean distance per ton was in 1902 174kil 31m, 
and in 1901 176kil 51m; on the Hungarian network it was 96kil 78m. in 
1902. and 96ki] 27m in 1901; on the entire system it was in 1902 183kil 80m, and 
in 190] 185kil 74m. The mean return per kilometric ton was on the Austrian 
network 0°0429¢ as compared with 0°0425c in 1901; on the Hungarian network, 
0°0441c as compared with 0°0448c. On the entire system the mean return per 
ton per kil was 0°043lc as compared with 0°0429c. , 

The results from this branch of traffic, taken on the whole, are satisfactory 
if it isborne in mind that the bad economic conditions of the previous year 
continued for the most part during the period covered by the current account. 
Upon the Austrian line in part the tonnage and receipts have exceeded all 
previous records. f 

WORKING EXPENSES. 








c h 
The working expenses amounted in 1902 to...... 54,004,317 21 
Tm IGOR Chey WETS... cccccccccccessecccccccccccecs 54,336,914 % 
Showing in 1902 a decrease of........ 332,597 15 
Or 0°61 per cent. 

These expenses are divided as follows between the 
two networks :- c h 
Austrian metwork, im 1902 .........scccccccccees 44,771,038 25 
EE b bodes bh cabasidebscast obese neve seaete ; 44,724,061 51 
Showing an increase in 1902 of ........-..-+-++0+ 46.976 74 
Hungarian network in 1902 ..........--.eseeeeeee 9,233,278 96 
DEE actcddasndentdberod sdb ese sUab dose ciebee 9,612,852 85 
Showing in 1902 a decrease Of ........ces-e00. e 379,573 89 


In former years we had, like other Austrian railway companies, to face more 
or less appreciable increases in working expenses through provident institu- 
tions, increase of staff and salaries, regulation of hours of labour, require- 
ments relating to safety of working, and finally and most important, by 
reason of the block system and of the great depreciation of old rolling stock. 
If then in 1902, in spite of the considerable increase in the work performed 
and in receipts, we have been able to effect economies in expenses it 1s because 
these various expenses have for the time being reached their maximum, as we 
stated in our last report, and also because we have administered the various 
services in the most prudent and economical manner. 











WORKING OF THE LINE, c h 

The gross receipts in 1902 amounted to .......... 108,751,553 50 
The working expenses amounted to ............ 54,004,317 21 
The excess of the receipts over the expenses was -— 
SE nituas Wnen tees eben cessescoseweesncscesie 54,747,236 29 
rr re WHE oo nas cesdnenctucceebucrse - 51,384,490 47 
Showing an increase in 1902 of .............-+ ° 3,362,745 82 





The net receipts of the Austrian lines amounted to 47,181,554c 48h, an increase 
as compared with 190] of 2,968,953c 96h. The net receipts of the Hungarian lines 
were 7,565,68lc 81h, a decrease of 395,79lc 86h. 

The proportion of the expenses to the receipts ce h 
was for the Austrian network, 48°69 per cent.; 
for the Hungarian network, 5496 per cent.; 
and for the entire system, 49°66 per cent. De- 
ducting from the above-mentioned sum of .... 54,747,23 29 
The general expenses, 4,903,923c 98h; the duties 
and taxes paid for the 4and 5 per cent. obliga- 
tions, 422,757c 19h; the duties, etc., on the 3 per 
cent. obligations 1,460,478¢ O8h, the Austrian 
revenue tax, 6,921,808 44h; and the Hungarian 
revenue tax, 938,275c 26h—in all .............. 14,647,242 95 
The net receipts from the’ lines conceded 
(omitting the local railroads belonging to the 
company) show a total of 


40,099,993 34 





Which is an increase of 3,079,986c 70h as compared with 
the previous year. 

And the net receipts are divided between the two net- 
works thus: h 


centennial AE 


c 
I ee ee - 34,718,390 74 
I 5,381,602 60 

GD Snitcard ash va wishbsResncs We 40,099,993 34 





paid, the proportion of expen 


cent.; on the Hungarian network 67°96 per cent., and on the entire syster 
63°13 per cent. : 


ACCOUNTS FOR THE YEAR i902. 
The net proceeds from the working of the lines, 
including the local railways and lines worked on 
account of third parties and the annuity payable 
by the State for the cession of our share of one- 


sixth in the Circular Railway of Vienna, amounted 
in 1902, to the sum of 


: ED 


Total net profits............ cosee 
The charges pertaining to the year are as follows: 
Interest and amortisation of loans and amortisation 


of shares, deduction being made for the Hungarian c h 
and Italian annuities 


Add balance on Current Account, Profit & Loss, &c. 1.713.822 





Total Charges 


DeGeit 1908.......2.+2 ° 


Deficit year 1901 .......... 2,651,920 


Total deficit to Dec. 31,1902 











ee iE 
ECONOMIST. ‘July 


Adding to the working charges the ceneral expenses and duties, and taxes 
ses to receipts was on the Austrian line 62°24 per 


c h | 


40,432,682 82 | development a constant addition of construction works. 
432,682 82 


943,957 97 | ©Xtension of traffic and provide for the safety of working 


seeeeee 41,376,640 79 | POTH- 


41,578,023 56 | arrived at in their carefully worked-out plans for the future, = 


- 201,382 





a 


ly 18, 1903, | 


Agreement to be Concluded with th | 
Bonds. © Melda @ 9 Der Cent, 


More than a year has elapsed since a collective 


to defend the rights of the 3 per cent. bondholicrs ~ Mamed, charge; 
| informed you of this appointment in our report to the ( ll Compan; We 
| 28th May, 1902. We are to-day only in a position to neral Meeting of 1} 


Cliiate Opp 







iver 


GQTs ther 


nGers, 
n end—narms 


BIES Wers 
ich the interes | 
interests we are 
4 COMMON ground 
ve equitable Patistact 
nef 


Tf & per 


period of reconstruct 


4Jii inclusive 


Sixteen years, 


W 


| the negotiations carried on with the trustee. You . I _ “ YOU the regn}s »4 
| difficulties which have required to be overcome in orden fact judge of th, 
views and to carry into effect the arrangement w hich ma se ~ 
We avail ourselves with pleasure of this Opportunity ane 
together with the three titulary assessors and their three ced that the trast 
the meeting of the 26th June, 1902, by the 3 per cent. bondh 
stood that their duty was not to narrowly represent Sine ietien 
holders. Acting in the well understood interests of th, a be 2) 
| selves, they have understood their tasks more broadly and ¢ ae 
was in no way a question of conflict between shareholders Nm Ped that is | 
| but of a healthy co-operation of both, in order to obtain accne ee 
the placing of the undertaking on a sound footing. eee 
In spite of this favourable state of mind, divergencies and contre 
not slow in making an appearance, and in the questions in whic an 
of the shareholders of the Company were involved, with whic h 
charged, we are happy in having succeeded in finding a enr 
understanding by which all the interests at stake rec: 
According to this project, the 3 per eant. bondholde: 
sixteen years to a reduction of the annual drawings of 3 per o nt. bona 
latter comprise 3,800,474 bonds still in circulation at t} ° date a lar : 
| 1902, which was taken as the point of departure of the saa 
This period will therefore extend from the year 1902 to 
Instead of the drawings fixed by the old redemption tables and wi 
| prised 511,441 3 per cent. bonds to be redeemed in thes ' og 
capital amount of 255,721,500f the yearly drawings 
following amounts : . 
In 1902, 1,000 3 per cent. bonds; in 1903, 1,500 3 per cent. bonds: in 19M 2.00) 
3 per cent. bonds; in 1905, 3,000 3 per cent. bonds: in 1906. 4.000 3) an 


reduced t 





| bonds; in 1907, 5,000 3 per cent. bonds; in 1908, 6,000 3 per « a ot 
| 7,000 3 per cent. bonds ; in 1910, 8,000 3 per cent. bonds n 1911, 10,000 E 
cent. bonds ; in 1912, 14,000 3 per cent. bonds ; in 1913, 18,000 3 per cent. bons 
in 1914, 22,000 3 per cent. bonds; in 1915, 27,000 3 per cent nds 1916 Sow 
3 per cent. bonds ; in 1917, 39,000 3 per cent. bonds.—Total, 200,500 3 per cent 
bonds, representing a nominal capital of 100,250,000f. 
In this way, therefore, by the lst January, 1918, the 3 per cent. x * 
| which the redemption has been adjourned will number 310,%1, repress ting 6 


| nominal capital of 155,470,500f. 
| As we informed you at the extraordinary general meetin of the 27 


| £ 


| November, 1902, the provisional agreement concluded with 


trustee under || 
date of the 22nd November last, which adjourned the drawing of 3 per cent 
bonds fixed for the lst December, has allowed of the year 1902 being incladed 


| in the plan of improving the position. 


The drawing of the 3 per cent. bonds, of which the redemption has been | 
thus adjourned, shall be transferred to the period comprised between the year 
1918 and the end of 1958, so as to secure the due payment by the uniform ant 
| sums of the 3 per cent. bonds. The new redemption tables for this period h 

been calculated on the basis of the rate of interest of 2°6 per cent., in order 
avoid the accumulation of burdens which resulted, according to the old ta 
from the progressive decrease in value of the deduction from the coupon. 
Moreover, there have been taken into consideration—on the one hand the | 
diminution of the annual allowance made by the Italian Government, to date 
from 1955: and on the other hand the lightening of the burdens which will 
result for the Company from the extinction of the 5 per cent. loan, series B, st |} 
the beginning of the same year. In this way a diminution reduced as a whole 
to the amount of 12,045,247f from the year 1955 has had to be reckoned for. 

The last ten years of the concession will not be burdened in any greater 
degree on the average than they were in view of the old redemption tables. 

These provisions involve the following consequences for the Company :— 

During the period comprised between the year 1918 and the end of the year 
1954 it will have to appropriate, for the purposes of the 3 per cent. bonds, § 
uniform yearly amount of 69,287,779, and to redeem 2,741,735 bonds, represent 
ing a nominal capital of 1,370,867,500f. 

During the period comprised between the year 1955 and the end of the yeat 
1958 it will be required to devote for the purposes of the 5 per cent. bonds § 
uniform annual amount of 57,242,532f and to redeem 383,514 bonds, represent 
ing a nominal capital of 191,657,000f. 

During the period comprised between the year 1959 and the end of the year 
1968, it will be required to appropriate for the purposes of the 5 per cent, 
a uniform yearly amount of 27,272,560f and to redeem 44,9 
representing a nominal capital of 237,462,500. 

The postponement of the redemption of 310,941 3 per cent. f. 











Se 












bonds (in the course of the period 1902-1917) resultsinareduction 

of burdensamountingto .. ie . ; . . = 
| But as necessarily it will be requisite to pay the interest on th li 
| bonds, the redemption of which is thus adjourned, there must b 

entered under this head for this period an increase of the burdens 36. 435,4633 || 

of the Company, amounting to the sum of : 0s es 
In this way the modification of the redemption tables brings — 5 054.867 |) 
the reduction of charges for the said period down to the sum 0! 119,054,601 }} 

; f capital amounting & | 

As on the whole this postponement of the reduction of capitai a Y the | 
| 155,470,500f for the period 1902-1917 is equivalent to a loan grapes ‘ ents i 
| Company by the 3 per cent. bondholders in the form of successive isa 





| thus allowing us to face our gradual needs during this period, parl! 





. idable and to 
| primary construction expenses which have become unavyoital " Trieste 
> ‘ en 0 TioS¥ 
| the State the balance of the purchase price of the line from — rate of 82 || 
| and of the old Lombard-Venetian system ; a loan granted at te | 


: n hich the redempuon 
n | annual interest of 13 franes for each of the bonds of which the re dem 
| thus postponed—i.e., 2°6 per cent. 


The general expenses, the duties and taxes paid for the 3 per cent. obligations in order to form an exact idea of the plans from the Pe ght 
and the revenue tax show together an increase as compared with last year of | mainly interests the shareholders it is expedient nct to oat ae | 
282,759 12h. | that the Company will be required to take up from 1905 the pay’: 


| State of annual instalments of the balance of the purchase Prt' | 
| Vienna-Trieste line and the old Lombard-Venetian system, '" ey, 1897 
deeds of concession ard of the arbitrary decision of 24th Pebr age 1 bear 1 
is known, these instalments are calculated on the gross Tec ht to the State || 
interest at the rate of 6 per cent. in case of delay. The total é " | 
amounts to the sum of 43,545,687c 36h minus the discount interes’ 


Moreover, it must be remembered that the railway inc re wut the Jat 


— : = age impossible to cope Wit 
{ even supposing unvarying receipts, it would be im] Stagnation in tis 


fraught with grave | 


ipts 


« for its |) 
requires tot? 






oF 


case would be equivalent to retrogression and would be 


: Je during |} 

Thanks to the issue of the 4% Loan, series W., we have Le - “> uses |) 
these last years to face the most considerable of our cons! vequireme 
and to place our enterprise in a position to meet the presen! - total at 
traffic. It is therefore permissible to estimate at 96,000, mx fect during I 

| of the construction expenses which it will be expedient to * nerease 
period 1902-1917, on the assumption that the gross ré a engineet® | 
average by 2 % per annum. This is the figure which our to obtain We |; 
ctions 10 © | 






. ; 7 b netru 
same they have restricted them in accordance with their set" 


_ | works which were entirely indispensable. ng this period } 
77 But if the Company were under the necessity of procurins a A, if we) 
82 | by way of loan the amounts of capital which have just been Coen, it cereale’ | 


assume that it would have been in a position to issue such ° 


2,853,303 59 | Continued on followias | 
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